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“THE BIRMINGHAM ECONOMISTS.” 


Amoncst the various classes of currency theorists at the present 
time, there are none who are so pertinacious in the assertion of 
their doctrines as those who are known as the “ Birmingham 
Economists.” Sir Robert Peel’s recent measures for regulation 
of the currency, appear to have silenced, at least for a time, the 
pamphleteers “ who write with ease” on all the intricate ques- 
tions of our monetary policy. They rest from their labours 
until the expected failure of the Premier’s scheme shall again 
afford them the opportunity of returning to the conflict with 
renewed vigour and improved weapons. But the Birmingham 
Economists allow of no truce. Although ridiculed by the 
Premier, laughed at by “the House,” and defeated in debate, 
their champions still come forward to provoke the unequal fight. 
Perhaps the reason of their present activity is to be found in the 
facts above noticed. If“ Gemini” had not been affronted and 
ridiculed by the Premier in the debate on the Bank Restriction 
Act, they might have left the Government measures to be de- 
feated by time and an adverse exchange; but as no body of men 
can sit down patiently under an attack of ridicule, the Birming- 
ham Economists still labour on, hoping that the progress of 
events may confirm the truth of their objections to the Minister’s 
plan, even if it does not prove the absolute correctness of their 
own. We receive no pamphlets now except from these gentle- 
men; and they write in a style only to be justified by the 
ridicule with which their opinions have been attacked. They 
have organised an association, too, for the express purpose of 
diffusing a knowledge of their views; and the “ Society for the 
Emancipation of Industry” labours hard to fulfil the objects of 
its establishment. In addition to this, a number of volunteers 
in different parts of the country afford their aid from time to 
time, in letters to the Editor of the Morning Post, and the pro- 
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vincial journals ; and altogether we are bound to admit that the 
attack of the Birmingham Economists is kept up with more 
spirit than that of any other class of currency theorists, who dis- 
approve of the present state of affairs. 

We have been called on to give some account of the objects 
and intentions of this class of financial reformers,—to analyse 
their doctrines, and discuss their arguments. It is said the 
Bankers’ Magazine ought to express a decided opinion on their 
views ; and that an examination of their opinions would be in- 
teresting to our readers, and advantageous to the cause of truth, 
on whichever side it might be found. Perhaps this call on us 
has been occasioned in some degree by the very vague and un- 
satisfactory manner in which the Birmingham Economists have 
brought their opinions before the public.* Take up any of their 
publications, from the volume of “ Gemini’s Letters,” to Mr. 





* Nothing can be more extravagant and foolish than the language of 
many of the pamphlets which are put forth from time to time, by some of 
the writers of this class. We notice the circumstance, because nothing can 
more effectually injure a serious question in the minds of thinking men, than 
to see it advocated in a manner, almost ridiculous, from the quaintness or 
affectation of its supporters. One of the pamphlets sent us, (by a writer, 
who we observe is spoken of as an authority on his side of the question,) 
bears on the title page the following strange address, which we copy verbatim. 


“HOPE! HOPE! HOPE! 

“The High Road to Ruin, and how to avoid it. Sir Robert Peel 
has ‘hit the Nail’ in the right place, at last: “In what sense, 
should the word pound be taken?”—the answer being, simply ‘an 
increased amount of MONEY (currency), equal to Taxation; or a 
reduction of TAXATION equal to the amount of Money.’ 


FELLOW-COUNTRYMEN! UNITE—BE JUST—ONCE MORE PROSPER, 
AND BE HAPPY.” 


This pamphlet it must be remembered is addressed to a serious thinking 
portion of the public, interested in monetary affairs,—to men of business and 
to bankers! Another essay, received by us a few days since, presents the 
views of the writer in capitals, after this form :— 


What right has Sir Robert Peel to make 
Money, Coin, ARTIFICIALLY SCARCE? 


Look,—look,— £35 millions of gold to rule £800,000,000 
millions of Great Britain’s Property!!— Oh! oh! oh! Thus 
valuing our Property by £35 millions. 

Bow, bow, bow to the Golden Moloch. 


Huzza! huzza! Englishmen, huzza! our worthy mem- 
ber, R. Spooner, - has just sent me the Returns of the 


Calcutta Mint, published by order of the House of Commons, 
March 10, 1846. 
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Edmund Taunton’s last “ Principle confounding Expediency” 
pamphlet ; and a reader, unless first initiated into the mysteries 
of the currency theory they are intended to advocate, would be 
utterly unable to comprehend what they aimed at, or what the 
writers wished to effect. This is not our own assertion: we 
have heard the objection from all quarters ; and it is a serious one 
to any plan which endeavours to enlist the sympathies of the 
public on its behalf. , 

The Birmingham Economists, however, are endeavouring to 
make their view of the currency a popular question. They-say 
that it is “a labourer’s question,” and that they wish to emanci- 
og the industrious classes from the burthen thrown upon them 

y Sir Robert Peel’s Bill of 1819, and its compliment of last 
year—the Bank Restriction Act. As we cannot discuss the 
entire question at issue between the Birmingham Economists 
and their epponents in this paper, we shall confine ourselves to 
a short examination of the grounds on which it is asserted, that 
a change in the standard of the currency would be advantageous 
to the greater portion of the population. 

Most writers agree in thinking that “ Peel’s Bill,” of 1819, 
committed a great mistake, and inflicted a serious injury on the 
country, by providing for the resumption of cash payments 
without regard to existing contracts, which, having been made 
during a depreciated currency, ought not to be provided for, in 
an appreciated currency. A great portion of the national debt ; 
numerous mortgages ; loans and other advances of money, made at 
a time when a pound note was intrinsically worth scarce more than 
13s. 4d., have now to be provided for, by the debtors, in a currency 
of which the pound is worth twenty shillings. During the oper- 
ation of the bank suspension act, a guinea was intrinsically worth 
27s. of the silver currency; and this might be taken as the 
measure of depreciation arising from the suspension of cash 
payments, the debasement of the silver coinage, and the con- 
tinuance of the war. The increased value of gold coin, and the 
diminished value of the paper currency, were, of course, similar. 
Now under these circumstances the passing of an enactment 
which rendered the pound that had been formerly worth 13s. 4d., 
equal to twenty shillings, was obviously unjust to all who had . 
entered into engagements to pay any sum of money in the 
depreciated currency. A provision ought to have been intro- 
duced into the act, that all existing contracts, including the 
national debt, should be valued in the depreciated currency, and 
thus the debt would have been reduced 1-3rd of its present 
amount. This provision was made in the case of the Irish 
currency, when it was assimilated to that of Great Britain; the 
act providing that “ all contraéts in Irish currency, previous te 
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the commencement of this act shall be carried into effect by 
payment in British currency of 12-13th’s of the amount accord- 
ing to the Irish currency,” so that a debt of £13 contracted in 
Ireland, was discharged by the payment of £12 sterling. Had 
this provision been introduced into “ Peel’s Bill,” of 1819, the 
oe me am would have been far more equitable than that which 
too e. 


r. Dickinson, in a very able essay on the effect of the 
debasement of the silver coinage during the last war, says :— 


“It cannot be questioned that prices have fallen more than the ratio of 
the depreciation, since the resumption of cash payments; that all m 
and old debts are increased 334 per cent. ; and that it had the effect of 
upwards of £200,000,000 to the National Debt, which at 3 per cent. takes 
more than £6,000,000 of taxes to pay; while every tax became enhanced to 
the amount of 33% per cent. by the cha value of the currency. 

“Suppose a farmer, who had hoarded 750 guineas at the time when 
guineas were worth 28s. each, wished to purchase the estate he was renting, 
which was offered him for £4,200, and pork to another party, who Ss 
2,250 guineas, for a loan on mortgage. e farmer changes his own 750 
guineas for £1,050 ; the other party exchanges his 2,250 guineas for £3,150 ; 
thus making up the amount; while the latter takes a mortgage of the estate 
for £3,150. At the resumption of cash payments, the mortgagee forecloses, 
and the estate is sold by auction for 3,000 guineas, being, in fact, the precise 
value of the former purchase. Now suppose, that the person by whom the 
guineas in the former case were exchanged, happens to become the purchaser, 
and that having hoarded the identical guineas, he pays them as the purchase 
money, the result will be, that the mortgagee will pocket the amount of the 
whole estate for his mortgage of £3,150, or 2,250 guineas which he sold for 
that sum, while the farmer is left penniless. 

“ Again, conceive the case of a pry who had before the resump- 
tion of the new standard, borrowed £400, and laid it out in goods. This 
being borrowed when the currency was depreciated, and prices consequently 
enhanced, was only worth, in fact, £300. On the resumption of the old 
standard, he desires to pay his debt, but prices having declined 25 per cent., 
he finds, on selling the goods which cost £400, that he can get only £300 
for them, and he has another £100 to raise. To produce this, he must, of 
course, sell goods which had cost him £133 6s. 8d. more, so that he actually 
parts with £5334 to pay £400; and is, in fact, to his mortification and 
astonishment, a of £133 6s. 8d. on so small a transaction. Is it 
not obvious, that the sum which he ought to have paid, was that which the 
£400 was righteously worth in the depreciated currency, and that neither 
reason, or equity could demand more.” 


Now the Birmingham Economists wish us to return to the 
depreciated currency, and so to pay back the farmer and shop- 
keeper what they had lost, by taking it from somebody who is 
supposed to have gained. They contend that as the error of 
“ Peel’s Bill” has greatly enhanced the intrinsic value of the 
taxes of the country ; and as the burthen falls with the greatest 
severity on the industrious classes, the currency ought again to 
be restored or depreciated to its condition during the coritinuance 
of the Bank restriction act, in order to remedy the evils attend- 
ing the resumption of cash payments. 
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To us it appears that any attempt of this kind would only 
occasion similar evils to those it is proposedto remedy. We are 
asked to rob Peter in order to pay Paul. The depreciation of 
the currency would no doubt be the cause of an advance in the 
wages of labour, and also in the price of commodities; but as 
the latter would nearly equal the former; the working man— 
the consumer of the commodities at the advanced rate would 
gain little or nothing from his increased wages. Mr. Alison 
says, farm produce would advance 75 per cent.! What would 
be the effect of all this on persons having fixed incomes; on 
the fundholders,* and parties in receipt of government pensions. 
Their incomes would remain stationary while the prices of com- 
modities increased. And as the classes included im this list, 
comprehend a most numerous and deserving portion of society, 
a great and unmerited injury would be inflicted on them, 
without any compensating benefit to the nation at large. England 
has always hitherto maintained her faith with the public creditor, 
and it would be a most disgraceful proceeding to attempt to rob 
the fundholders under the cover of a depreciated currency— 
depreciated too for this express purpose. 

We have seen no arguments in any of the works published 
by the writers we have been referring to, which would lead us 
to think that any permanent benefit would ensue from an 
alteration of the standard of value. We see numerous objections 
to such a course, and not the least of these is the utter confusion 
and perplexity which any deliberate measure of the legislature for 
the purpose, must produce in all the ordinary business operations 
of the country. 





* The following official classification of the fundholders, taken from the 
Banking Almanac for 1846, will shew on what classes of society the loss from 
any depreciation of the currency would chiefly fall. At July, 1844, the date 
of the classification— 

58,241 persons were entitled to dividends of not exceeding 
31,890 ditto 
64,639 ditto 
7 ditto 
ditto 
ditto 
ditto 

239 = ditto 9 ‘i be 

How many of the above 90,131 persons who receive dividends of not 
exceeding £10 each could afford to have their incomes reduced one-third by 
the proposed depreciation of the currency? It is a complete fallacy to suppose 
that the fundholders constitute the wealthier classes of society; and that 
persons of fixed incomes must necessarily be rich. How would the poor 
government pensioners, the soldiers and sailors, as well as officers on half- 

y, bear a reduction of their incomes one-third by any currency fraud of the 
ind proposed ? 
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ELEMENTS OF THE CURRENCY QUESTION.* 


THE DISTINCTION BETWEEN NOTES AND CAPITAL.—THE 
FUNCTIONS OF THE COUNTRY ISSUES, AND OF THE COUN- 
TRY BANKS. 


WE have already made ourselves acquainted with the chief 
outlines of the magnitude and distribution of our banking 
system,—we have seen something of the variety of its forms, 
and the irregularity of its action. It now devolves upon us to 
investigate the more prominent reasons of its influence and 
utility. 

It is a mistake to suppose, as, we believe, the majority of 

ple do, that the sole or chief commodities dealt in by 

ankers are coin and bank paper. It would be scarcely a greater 
misconception to say, that the principal dealings of a mercantile 
firm like the Messrs. Barings’, lay in ledgers and letter paper. 
The real commodity of the banker is not currency but capital. 
The currency, no doubt, enters very largely into his daily busi- 
ness, but then it is much in the same way as the patent steelyard 
is employed at the Custom House. It is the means and 
instrument, not the source and object, of whatever power he 
may exercise or aim at. Before long we shall see a time, when 
men will be ashamed that they ever fell into so gross a mistake, 
as to invest the mere vehicles of capital and credit, with the 
powers and uses of the realities themselves. 

According to the general definition, capital consists of what- 
ever is the net produce of former labour, and credit is the 
privilege of exceeding his present ready money means of pur- 
chase, which a man enjoys in consequence of his reputed wealth 
and honesty. 

For our present purpose, however, it will be needful to 
reduce our notions of capital to more definite limits. An ounce 
of gold, a bank deposit, a discounted bill, a bale of cloth, a 
parcel of consols, a railway share, a house, a manufactory, or an 
estate of woods and acres, are all and each of them capital, but 
capital in very different forms and producing very different. 
effects. There is no difficulty in dividing the long enumeration 
of objects of property, of which the preceding list is a short 
example, into two primary classes, to be called floating and fired. 
Fixed capital includes those things upon which the expenditure 
of capital is at an end, such as the fee simple of lands, houses, 
docks, railways, roads, public funds, and so on. Floating capital 
includes those things which are concerned in the employment 





* Continued from page 14 of the present volume. 
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and sustenance of labour in actual progress, such as funds 
employed in trade, goods on sale, clothes and provisions, 
bankers’ advances, and so on.* 

The floating state of capital precedes the fixed, the fixed 
gradually grows out of the floating. The profits of the manu- 
facturer, that is the surplus of floating capital which remains to 
him as the reward of his skill and outlay, pass into the form of 
a@ new manor or a new mansion. The savings of the artisan 
find their resting place in a cottage or a railway. 

In the floating capital also, there is a division closely corres- 
ponding to the distinction between the floating itself and the 
fixed. Thus the ready money, or what is a better term (see the 
note below,) the ready capital, at the bankers, is an ante- 
cedent form of wealth to the wnready capital, which constitutes 
the stock of goods of the tradesman, or the: machinery of the 
manufacturer, and in point of fact as well as theory, the one 
necessarily precedes the other. The future trader is first a 
creditor of the banker or some similar person, before he becomes 
a customer to the wholesale dealer in his peculiar wares. But 
then a great number of the owners of ready capital are wanting 
either in the will or the means to enter personally into trading 
pursuits, They desire to lend their property for a reasonable 
interest to those classes who find it convenient to borrow it. 
And it is these quiescent lenders who are precisely the persons 
who supply the banker with the capital he administers over and 
above the fund which belongs to himself. We may say, there- 
fore, that the capital at the disposal of the bankers, is that part 
of the floating wealth of the country, which is not yet invested 
in trade, or spent in commodities, or locked up in consols or 
mortgages, or spent in railways, docks, roads, houses, or estates, 
but is retained in the condition of a power of purchase, ready 
at any time, and transferable to any quarter. And, descending 





* There is a difficulty in the employment of the word capital in its legitimate 
and general sense, arising out of the technical use which has been made of it as 
descriptive of the funds with which a man or a company commences business. Thus 
when we speak of a man’s capital, we are understood to mean his stock of ready 
money, not his property in houses, machinery, or premises. Of late also, it has 
become habitual to call those persons, par excellence, capitalists, whose property 
happens to be in the form of a ready power of purchase. Now it is quite true, that 
property of this description is capital, but then many other things besides are also 
capital. There.is also a technical meaning attached to the words money and ready 
money. Thus we say, that a man has his wealth in ready money, when in reality, we 
mean, that he has it in ready capital, without the intervention of any actual currency 
at all. In other words, the wealth is not in the form of currency, but in the form of 
a bank deposit, or a well secured debt, claimable on demand or at a short notice, and 
it will be a convenient and expressive distinction to call property of this kind ready 
capital, and property existing in other shapes not so promptly exchangeable, deferred 
or unready capital. 
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into details, we shall find, that the contributors to this fund, are, 
(1.) The depositors of small sums of £10 and upwards. (2.) The 
wealthy owners of large credit balances. And, (3.) The recipients 
of large incomes, whose accounts at periodical times present an 
available fund to the banker. What may be the amount of the 
ready capital thus accumulated, nobody can exactly tell, but it 
is very large, certainly not less than £150,000,000 sterling.* 

e saw in our last paper, how large a portion of our paper 
negotiable instruments are in the form of cheques, not less than 
a gross total of £2,000,000,000 sterling, in the course of a year. 
Now cheques are the vehicle through which ready capital 
operates, without calling in the aid of the ordinary circulating 
medium, except in a very secondary degree. We saw also, that 
bills of exchange to the extent of more than £400,000,000 
sterling are created in the course of a year. Now, bills of 
exchange stand in the same relation to the capital of the coun- 
try, which is invested in commodities and trade, (and which we 
have called its unready capital,) as do cheques towards the capital 
which is lodged in banks (and which we have termed ready 
capital). And, we may generalise so far as to say, that bills of 
exchange are in reality cheques issued against commodities 
instead of against deposits, and drawn at such a date as will 
enable the commodities to take the ready form of deposits. 
And, taking the next higher step in the induction, we may say 
with safety, that if the chief use of coin is to supply the small 
change for bank and country notes, so the chief use of bank 
and country notes is to pace the small change for bills and 
cheques, and the chief use of bills and cheques is to supply the 
small change for ledger settlements and large continuous opera- 
tions of capital, such as credit advances on an open account, or 
the gradual employment of a considerable deposit.+ 





* £150,000,000 would give about £100,000 as the liabilities of each of the 
1,500 banking offices of the United Kingdom; and remembering that the liabilities 
of many of the banks in the commercial districts reach to millions, this is not a 
high average. We are inclined to think, that an estimate of £200,000,000 would 
hardly exceed the truth. 

T Bills of exchange are often spoken of as if they were part of the ready capital 
of the country. This is a mischievous and palpable blunder. They do not con- 
tribute to, they absorb or employ the ready capital to a great extent. To discount a 
bill has the same effect upon the means of the banker as to lend the money on mort- 
gage or any other eligible security. The only difference is, that in the case of the bill 

holds an instrument which is more easily transferable than the instruments repre- 
senting other advances. Hence it happens, that bills are a favorable investment 
with bankers, and of the £100,000,000 sterling of bills in constant use, probably as 
large a proportion as £80,000,000 are held by bankers. The real use of bills isto 
anticipate the time of the conversion of commodities into money, or of unready into 


ready capital. The bill currency, therefore, is a currency of capital not a currency 
of credit like country notes. 
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Let us bear in mind, that the whole active provincial circu- 
lation of the United Kingdom is much less than £18,000,000 
sterling, and that the capital administered by the provincial 
bankers, is certainly not less than seven times that sum, id est, 
£130,000,000 sterling, and we shall see how far misdirected is 
any inquiry, which confines its view to the small fluctuations of 
the £18,000,000, and takes no account of the cautious or incau- 
tious way in which the £130,000,000 are dispensed. The 
whole controversy of the management of the currency is not a 
question of notes, but a question of credit; not whether the 
bankers’ returns are a few thousands more or less, but whether, 
the bankers themselves have, or have not been, too ready in 
granting loans; in other words, whether, they have Seaton or 
restrained the growth of an unsound state of enterprise and 
credit? The man who cries out mischief whenever there is a 
variation in the note returns, is about as wise as the householder 
who summons the fire brigade whenever his chimney smokes. 

We have already said that -property in the form of ready 
capital is of necessity antecedent to property in the form of 
unready capital (i. e. commodities and machines), but it will be 
well to repeat this in plainer words and to add some further 
explanations. The unready capital is mainly operated upon, or 
worked, by the ready capital, and the natural and only legitimate 
source of the increase of unready capital is the surplus which 
accrues from the gradual increase of ready capital beyond the 
amount for which there is a healthy demand, in other words 
beyond the amount required to work the existing stock of 
unready capital efficiently. The full consideration of the whole 
question of the rate of interest does not belong to this place, 
but it is proper to say, that the condition of the rate of interest 
is generally (not always) a correct index how far the fund of 
ready capital is adequate to the demands upon it. If the rate 
of interest be /ow it is pretty certain that ready capital is in 
excess, if high that it is deficient. The whole difficulty of 
conducting the trade of the country consists in maintaining 
the true proportion between these two kinds of capital. All 
commodities are made with a view to their conversion into 
ready capital as the general vehicle of exchange, and as the 
readiest means to the working of further commodities, or of 
continuing the trade. If we make more commodities than our 
ready capital can sustain we produce first a glut, then bank- 
ruptcy, and then panic. And it is important to observe, that 
whenever an unsound state of credit and enterprise occurs, that 
it arises not from any misapprehension of the extent of the 
unready but of the ready capital of the country. Men get an 
idea that from some cause or another the ready capital has 
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become so abundant that it is only waiting for an enlarged pro- 
duction of commodities, (that is, articles of necessity, conve- 
nience, and luxury) in order to pour out its hoards in their 
acquirement. And if this erroneous impression becomes very 
prevalent, there is unfortunately only one corrective,—viz., the 
corrective of over-production and a season of paralysed demand: 
Now as bankers are the great depositories of ready capital, and 
as it is their peculiar calling and gain to observe and study its 
accumulations and condition, it can excite no surprise that any 
buoyancy or distrust in their views and conduct in matters of 
business should operate on the rest of the community in the 
manner of a geometrical ratio. 

Now let us apply these general principles by descending 
somewhat into detail. 

We will take an actual case of the condition of a bank. 
The name of course we omit, but the facts are these. The 
private capital (see vol. iv, p. 322) is £150,000; the banking 
capital, (é. e., deposits and balances) is £400,000; and the cir- 
culation is £50,000; making a total of £600,000 ; of this total 
of course the banking capital is ¢wo-thirds; the private capital 
one-fourth ; and the circulation one-twelfth. Then in this case 
eleven-twelfths of the banker’s means consist of bona fide 
capital—of property as tangible as Exchequer Bills and Consols 
—and one-twelfth only consists of credit... But the whole total 
of the £600,000, both the portion that is capital, and the portion 
that is credit, is applied in the same way,—viz., in loans on 
securities falling due within short periods, and in advances to 
merchants and tradesmen ; reserving of course such a residue 
of coin and bank notes, and of capital in a state of immediate 
convertibility in London, as the average necessities of the case 
may require. 

Now in advancing at least £550,000 out of this £600,000, 
as the banker was parting with a real and tangible commodity— 
capital—it will hardly be denied that he would scrutinise pretty 
closely the characters and means of the borrowers. He would 
consider well whether they had the disposition and power to 
repay his loan. So far there is no difference of opinion between 
the enemies and the friends of the country issues; but here the 
agreement ceases. The opponent of country notes says, that as 
they are not capital but mere credit, they are dispensed with 
great alacrity and boldness. Then, aecording to this view, there 
is some fundamental difference between advances in notes and 
advances in capital—otherwise they would both be administered 
with the same caution. Now what is a country note for £5. 
It is a legal instrument by which the issuer binds himself to 
pay upon the instant, whenever so required, the sum of five 
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pounds sterling in gold, or Bank of England notes. Then it is 
plain that if the banker was convinced that no matter how many 
notes of this kind he issued one day they would be returned 
upon him in less than a week, that he would feel that in advanc- 
ing notes he was advancing capital, and the rules which prevailed 
with him in the one case would prevail in the other also. The 
whole question, therefore, becomes narrowed to a question of 
time, and may be stated thus:—can a banker, or can he not 
issue his nutes payable on demand ad libitum, without incurring 
the certainty of their re-appearance for redemption in capital 
within the course of a few days. We say decidedly that he can- 
not, and for three principal reasons, viz. (1) because of the local 
nature of his credit; (2) because of the rivalry of other bankers, 
and (3) because it is the interest of the public, both as a matter 
of safety, and a matter of direct gain to retain as few notes as 
possible in their possession. In the first place it is a notorious 
fact that nineteen-twentieths of every banker’s issue circulate 
within a radius of twelve miles round his place of business; 
beyond that limit they cease to be readily taken. In the second 
place, there are in all cases weekly, but in most instances bi- 
weekly exchanges of notes between each banker and the neigh- 
bouring bankers, and no banker ever re-issues any notes of the 
neighbouring banks, that may come into his possession ; and in 
the third place, the public have a strong interest to avoid keep- 
ing by them any notes for which they have not an immediate 
use ; because if a man keeps notes which he does not want he 
needlessly runs the risk of losing them by negligence, accident, 
robbery or fire, and he also loses whatever interest and credit 
they might bring him by standing in his name at a banker’s. If 
a man keep an open banking account, it becomes a part of his 
daily business to rid himself of risk, and acquire whatever gain 
is to be had by lodging his surplus money to his credit. And as 
a matter of fact is it beyond question, that the quantity of local 
notes retained by the public is precisely what they cannot do 
without—and no more. We may say then, that it is not the 
will of the banker, but the wants of the public which determine 
how many of his notes shall remain on the average in circula- 
tion; and so thoroughly are bankers convinced of this, that they 
would as soon think of interfering with the weather, as of 
interfering with the ordinary course of their note issue. 

We saw in our two last papers that the provincial issues 
prior to their statutory limitation, observed during the year 
certain variations of amount which occurred so regularly as to 
constitute a fixed law. Now, when we remember that this uni- 
formity of result was not produced by any combination or 
design of the issuing bodies—that the whole of these 400 issu- 
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ing bodies were rivals the one of the other, each following the 
path of its own interest—we can hardly avoid the conclusion 
that wherever the controlling power may rest, it is certainly not 
within the sphere of the banking houses. And this result is 
further confirmed by the consideration that the amount of the 
country notes has not increased but diminished with the increase 
in the number of banks ; and what is more, with the increase of 
the trade and population of the kingdom. In 1833, when the 
number of issuing places in England and Wales before the 
introduction of joint stock banks was nearly 150 less than in 
1844, the country issue was 104 millions in 1833 against 8} 
millions in 1844. And assuredly the increase in trade and popu- 
lation between the two periods was not a trifle. The same thing 
has happened in Scotland. Now if country banks can increase 
their issues as they please, and if it be their strong desire to 
increase them, how does it happen that with more banks, more 
trade, and more people we have not seen the country circulation 
greatly increased, but on the contrary greatly lessened? There 
really can be but one reply. 

But then it is objected further, “ granting all you have said 
to be true, it does not in any way impair the fact that country 
banks have at various times unduly stimulated trade by their 
advances ; and that by lending their notes to reckless men, they 
have operated on prices and put out more money than the state 
of their respective districts required; as, for instance, in 1836, 
when the joint stock banks first opened.” We admit that 
country banks have sometimes fallen into this error, and we 
admit the specific instance of 1836, but we say the mischief was 
not done by notes but by capital. The lavish advances might 
perhaps, here and there, leave the bank in the form of its own 
notes, and be paid away in the market; but every one of these 
notes not required by the public, would, and as the returns 
prove, did find its way back to the bank in the course of a few 
days, to be redeemed by bond fide capital. The melancholy 
devastation which overtouk the peccant banks of 1836-8 is proof 
sufficient that, however lavishly they might send out their notes, 
it was their capital which had to bear the consequences in a 
very short space of time. To make undue advances it is not 
necessary for a bank to issue one of its notes—it has only to 
authorize the unlucky customer to open an account, and to 
direct the cashier to honour his drafts and cheques. That is 
quite sufficient to ensure the catastrophe. 

Then the question becomes—what is really the function of 
the country notes? Their real function is to supply a local 
circulation for Jocal wants—such as the purchase of cattle and 
corn in open market, the liquidation of tradesmen’s bills, payment 
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of wages, taxes, and so on. They are retained by the public 
from motives of convenience, and because the shape and appear- 
ance of the notes themselves and the solidity and credit of the 
issuers are familiar throughout their respective circles. They 
are essentially a retail circulation. They enter hardly at all into 
the larger operations of commerce. If a banker discounts a 
£500 bill for a merchant, he does not offer him his local notes, 
but large notes of the Bank of England. In other words, he 
does not employ his credit but his capital in such operations. 
The country notes supply that quantity of the provincial cir- 
culation which it is inconvenient to the public to have in 
the bulkier and less commodious form of coin, and the varia- 
tions in the column of the country issue depend upon pre- 
cisely the same causes which lead to an extension or contraction 
of the coin currency. We saw, in our last two papers, what 
were the principal of these causes, and it is only needful to add 
here, that whether the present legal maximum be retained or not, 
it is certain that by means of some device or other the currency 
of every local district will continue to fluctuate with the fluc- 
tuations, (1.) in the activity of trade, i. e., in the number of 
transactions requiring the intervention of currency ; (2.) with the 
rise and fall of prices; and (3.) with the occurrence of those ~ 
periodical times of which we have already treated in a previous 
number. To interfere with these natural variations is not to 
regulate the currency, but to attempt an impossibility. 

But there is another consideration. If a banker can raise 
£50,000 on his credit and lend it out at interest, the profit from 
that source will enable him to administer his bond fide capital at 
less cost to the public, and if he can administer it at less cost, 
then the profit of the circulation is so much deducted from the 
banking expenses of the public. And it is well known, that in 
agricultural districts where the “turns over” are small, that if 
it was not for the aid of the profit on the circulation, the cost of 
.banking accommodation would be nearly 1 per cent. more than 
1¢ is. The interference, therefore, with the country notes, taking 
Into account the degree in which they contribute to the con- 
venience, safety, and gain of the public, is a matter which con- 
cerns the nation quite as much, or more, than it concerns the 
bankers, because, if the circulation was withdrawn, the scale of 
banking charges would presently adapt itself to our circum- 
stances. 

We think we have now pretty well disposed of the country 
issues. We will now very briefly allude to the other “prominent 
reasons of the influence and utility ” of banks. 

Besides supplying local centres where the ready capital of 
the neighbourhood can be lodged and distributed, they accom- 
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plish the conveyance of the ready capital of those parts of the 
country where the supply of it is greater than the demand to 
those other parts where an opposite state of things prevails. In 
carrying out this process, the bankers and bill brokers of London 
stand in the same relation to the provincial banks as do the 
provincial banks to their several circles. The money market in 
London is the focus of the banking system. The banks in the 
agricultural counties have commonly more ready capital than 
they can employ at home. They send it, therefore, to London. 
The banks in the manufacturing and commercial districts have 
generally less than they can employ. They have more applica- 
tions for discounts than their own funds will cover, and many of 
them carry on what is called a re-discounting business ; that is, 
they first take bills of A at (say) Liverpool, in the way of 
discount, and then send up the same bills on their own account 
to be discounted for them by B, a bill broker in London. Their 
profit on the transaction is of course the difference between the 
rate they charge to A and the rate they pay to B. By the elder 
school of bankers this re-discounting plan is not esteemed, and 
there are many reasons on both sides which we hope to be able 
to examine soon in a special paper. 

But the chief distribution of the surplus funds of the agricul- 
tural banks takes place not through the medium of banking 
re-discounts, but by the direct application of the large provincial 
and metropolitan merchants to the bill brokers themselves. The 
Browns and Barings of commerce employ no intermediate party 
but present their bills direct. 

But the London bankers and bill brokers, although suffi- 
ciently wealthy, cannot afford to retain the immense mass of bills 
discounted by them until the dates of maturity. Their business, 
therefore, becomes one entirely of re-discounting. It is desirable 
that the country banker who sends them cash, should receive 
something better in return than their mere acknowledgment. 
It is the practice therefore for the broker to discount for the 
merchant, and for the country banker to discount for the broker; 
in other words, the broker passes over to the country banker the 
bills he receives from the merchant. Now by this means three 
purposes are answered—in the first place the broker is relieved 
of his surplus bills. In the second place the country banker 
obtains a security falling due within a short time, highly nego- 
tiable, and fortified by four or five substantial mercantile names ;* 
and in the third place, the bills he thus acquires can be paid 
away to such of his own customers as require bill accommoda- 





* In all cases there is the drawer and acceptor of the bill and the broker’s 
guarantee. Bill brokers do not endorse. 








COUNTY BANKING REPORTS. 87 


tion, and by having this mass of distant bills he is saved the un- 
pleasantness of revealing his customer’s connexions by having to 
pay away the bills taken over his own counter. By this well 
arranged system the needs of all the districts of the country are 
served in the manner best suited to their peculiar exigencies. 
The surplus funds of the non-commercial increase the deficient 
funds of the commercial places—the redundant bills of the latter 
pass into the empty bill channels of the former, and the transac- 
tion in both kinds is subjected to the control of a central agency 
which interposes a breakwater of strength and experience between 
the two dissimilar currents. It is impossible to overrate the im- 
portance of this beautiful reciprocity in all the material interests 
of the country. 

There is another beneficial function performed by the banking 
system, and it is the last we feel it needful to notice, 

The country banks are the dyke (to use an expressive Dutch 
word) which stands between the frequent and: extreme vibrations 
of the London money market and the ordinary industry of the 
great seats of manufactures and agriculture. It is the natural 
tendency and the best achievement of sound banking so to 
regulate its movements that, without imposing extortionate 
charges, it is able to maintain a steady and equable bearing 
towards the borrowing part of its connexion. It is, of course, 
impossible to avoid degrees of variation now and then, but it may 
be taken as a maxim, that the man- under whose care these 
degrees are most inconsiderable and least frequent, is the safest 
banker for the public and the best banker for himself. We shall 
hardly question this conclusion if we consider for a moment what 
would be the issue, if the hot and cold blasts which succeed each 
other so rapidly in Lombard Street were permitted to rage with 
the same fierceness in Norfolk and Lancashire, in Somerset and 
the West Riding, in London and Glasgow. 

The questions more immediately concerning the Bank of 
England fall naturally under our fifth general division. 

In our next paper we shall investigate the principles of the 
Soreign exchanges, and we hope to be able to do so in a manner 
that will be at least lucid and comprehensive. 
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HISTORY OF BANKING IN THE COUNTY OF SUSSEX. 
Tue history of banking in a purely agricultural county like 
Sussex presents but few objects of interest to the professional 
reader. Unlike Northumberland, of which the banking history 
was given in a previous number of the Bankers’ Magazine, it 
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has never, until within the last few years, had any large banking 
company transacting business within its limits; but each town 
has generally had its own private bank. The Lewes, Hastings, 
and Worthing Banks have alone had branches in their more 
immediate districts. 

At the present time the following is the state of banking as 
regards the number of private and joint stock banks in the 
county :—there are seven private banks, with twenty-four part- 
ners; of these banks four of them have in all twelve branches; 
four issue their own notes; two issue notes of the Bank of Eng- 
land under composition with that corporation ; and one issues 
Bank of England notes without composition. The four private 
banks issuing their own notes are limited by the late banking 
act to £146,532. By the circulation returns of the week 
ending 31st January, 1846, it appears that these four banks 
circulate notes to the amount of £138,639, being £7,893 below 
their fixed issue. On comparing their returns with those of 
the other private banks we find that the circulation allowed to 
these four private banks is above the average allowed to the 
199 private banks issuing in England and Wales. With refer- 
ence to the circulation of the Bank of England paper in the 
county by the banks above referred to, it appears that in 1834 
the Bank of England opened a branch at Portsmouth, which 
led to a larger circulation of its notes in the neighbourhood ; 
but it was not until 1842 that any Sussex Bank threw up its 
own circulation, and issued the notes of this Portsmouth branch 
of the bank. 

The Joint Stock system was not introduced into the county 
of Sussex until the year 1837; and from the circumstance of 
almost every town in the county being within sixty-five miles of 
London, no local Joint Stock bank notes have ever circulated in 
the county. The are now eight joint stock banks, all of them 
branches of the London and County Bank. 

It is difficult to ascertain with exactness the particulars of 
the several banks which have conducted business in the county ; 
the following list of banks that have been in existence in Sussex 
has, however, been prepared with some care, and although it 
makes no pretension to perfect accuracy, it will be found useful 
to those who may be interested in the subject. We shall 
describe the several banks under separate headings for the places 
where they have respectively carried on business. 


1.—Arundel, 


About the year 1795 Charles Bushby and Son opened a bank 
in this town. On the death of Mr. Bushby, senior, the concern 
was carried on by his three sons, and on the death of two of 
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them, by Bushby and Parker. 1n1814 this bank retired in favor 
of Messrs. Margesson and Co. Shortly after the establishment 
of Messrs. Bushby’s bank, Messrs. Robinson and Shaft com- 
menced a bank which was however but a short time in existence, 
and on its retirement the partners paid the creditors in full, but 
the several members of the firm it is supposed suffered con- 
siderably. In 1800 Messrs. Olliver and French opened the 
Agricultural Bank, and after some changes in the partners in 
1813, the then existing firm, Messrs. Olliver, Lane, and Tomp- 
kins, retired in favor of Messrs. Margesson and Co., paying in 
full, but the partners being considerable losers. In 1813 
Messrs. Margesson, Henty, and Co. succeeded Messrs. Olliver 
and Co., and in 1814, from Bushby and Co.’s retirement, became 
the only bankers in the town. This firm as Henty, Hopkins, 
and Co. continued till 1827, when it divided into Hopkins and 
Dreweit and Henty, Upperton, and Co.; the former continued 
business until December, 1841, when they suspended payment, 
their liabilities being about £36,000. The private estates of 
both partners paid in full. The joint creditors have received a 
dividend of 15s, 6d. in the pound, with a prospect of a future 
dividend; the firm of Henty, Upperton, and Co., still continues 
business. In 1842 the London and County Bank opened a 


branch here under the management of Mr. J. H. Hopkins. 


2.—Brighton. 


Messrs. Harben, Scutt, Shergold, Rice, and Co., carried on 
business as bankers here for several years. The precise date of 
their establishment is not known, but in 1797 this bank, under 
the title of the Brighton Old Bank was carried on by Shergold, 
Rice, Michell, and Mills, and latterly by Michell and Mills. This 
bank had a branch at Hailsham, and was one of considerable 
business and repute. It closed, however, in 1826, paying its 
creditors in full. In 1793 Messrs. Wigney and Tilston opened a 
bank in Brighton ; the firm subsequently became Wigney, Stan- 
ford and Vallance, and afterwards changed to Wigney and Co. 
This firm failed in 1842; their liabilities were about £100,000, 
and they have paid a final dividend of 1s 2d. inthe pound. The 
Sussex County Bank under the firm of Tamplin, Creasy, and 
Gregory, was in existence here for some years, but they sus- 
pended in October, 1825. We are unable to state how their 
affairs wound up. Mr. Gregory afterwards became better known 
as the editor of the Satirist newspaper. In 1805 Mr. West, 
formerly a clerk in Messrs. Wigney’s bank, established the 
Brighton Union Bank, under the firm of Brown, Hall, Golding, 
Lashmar, and West. Mr. Lashmar afterwards quitted this firm, 
and with his son started the Brighton and Sussex Bank, but 
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suspended in 1825, paying in full. The Union Bank is now 
conducted by Messrs. Hall, West, and Boorer, and is authorised 
to issue notes to the amount of £33,794. 

In January, 1837, the London and County Bank opened a 
branch here under the management of Mr. J. Sewell. 


3.—Bognor. 

Messrs. Call and Clarke opened a bank here about 1815, but 
finding the town and neighbourhood unable to support it: they 
closed, paying in full. 

4.—Chichester. 


In 1788 a branch from the Portsmouth Bank under the firm 
of Griffith, Drew, Godwin, and Ridge, was opened in this city. 
This Bank was called the Chichester Old Bank under the 
firm of Ridge, Murray and Ridge—the partners consisting of 
W. Ridge, W. Ridge, jun., C. Ridge, and B. Ridge. Afterwards 
the title of the firm was changed to Ridge, Ridge and Newland, 
and continued in business until 1841, when it stopped payment. 
Its liabilities were about £120,000, and it has paid 7s. 3d. in 
the pound. The failure of Frys and Chapman, who were ori- 
ginally agents to this bank, was considered to be the principal 
cause of its stoppage. Messrs. F. and S. Diggens for some 
time carried on a bank here, which they closed in 1809, paying 
in full; on which another bank was opened by Messrs. Hack, 
Dendy, and Hack, and this bank, under the firm of Dendy, Com- 
per, Dendy, Gruggon, and Comper still continues business. In 
1843 they entered into an arrangement with the Bank of Eng- 
land, and discontinued the issue of their own notes. In 1841 
the London and County Bank opened a branch here, under the 
management of Mr. J. G. Cockburn. 


5.—Hastings. 


In 1791 Messrs. Tilden, Smith, Hilder, and Gill opened a 
bank here; one of their one pound notes appeared with the 
following, singular endorsement, which might ve noticed in the 
* Curiosities of Banking,” viz.— 

* Tilden, Smith, Hilder, and Gill, 
All four for a one pound bill.” 

This bank, with but slight alterations, has continued to the 

resent time, and now having branches at Hailsham, Battle, 
a al Robertsbridge, and Hawkhurst, and under the firm 
of Smith, Hilder, Smith, and Scrivens is authorised to issue 
notes to the extent of £38,038. Messrs. Breeds and Farncomb 
also commenced a bank in this town, but it soon withdrew, and 
its circulation is supposed to have been very limited. 
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6.—Horsham. 


In 1803 Mr. Lanham was agent here for the Lewes Bank. 
In 1804 he ceased to act, and in 1805 formed'a bank under the 
firm of Grinsted and Lanham, which failed in September, 1816, 
paying 13s. 1d. in the pound. In 1810 Messrs. Blunt and 
Raper commenced business, but subsequently ceased, having 
sustained heavy losses by their London agents. Kensington and 
Co. and Bruce and Co., two other banks, also suspended payment 
on 3rd July, 1816, but on the 18th of the same month paid in 
full. Shortly after the failure of Grinsted and Lanham Messrs. 
Piper and Deudney of Dorking opened a bank, but they failed 
in 1825; and great mistrust of the private banks prevailed here. 
In 1836 .Messrs. Henty and Co. of Worthing opened a branch 
of their bank in Horsham; and in 1838 the London and County 
Bank opened a branch here, under the management of Mr. 
Pennyfeather, who has since been succeeded by Mr. Hoone. 


7.—Lewes. 

In 1789 the Lewes Old Bank was opened.in this town. This 
bank, under the firm of Molineux, Whitfield, Dicker, Molineux, 
and Whitfield, still continues business, and with its branches at 
Hailsham, East Grinsted, and Tunbridge Wells is authorised to 
issue £44,836—hbeing the largest circulation in the county. 
Messrs. Wood, Hall, Flint, and Godlee opened a bank here about 
1806, but retired in a few years, paying their creditors in full. 
The London and County Bank subsequently opened- a branch 
here, which is under the management of Mr. Kirkpatrick. 


8.—East Grinstead. 


Messrs. Molineux and Co. have a branch of their bank here ; 
Mr. Head who was originally their agent, has also opened a 
bank on his own account, issuing Bank of England Notes. 


9.—Petworth 


In 1806 a bank was opened here by Messrs. Upton, Stoveld, 
Upperton, and Upton. Messrs. Upton retiring, and Mr. Upper- 
ton becoming insolvent, Mr. Stoveld took his nephew, Mr. John 
Stoveld, as a partner. In 1842, the latter gentleman carrying 
on the business alone, opened an account with the Bank of 
England, appointing that corporation his London agent, and 
issuing bank notes. In 1836 Messrs. Hopkins and Drewett 
opened a bank here, which they continued until their failure in 
1841, (vide Arundel). On 2nd March, 1846, Mr. John Stoveld 
retired in favor of the London and County Bank which now 
carries ‘on business here. 
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10.— Rye. 

In 1790 the bank of Curteis, Pomfret, and Co. was established 
in this town. The firm at present is Pomfret, Pix, Bellingham, 
and Piz, they have a branch at Tenterden, and are authorised to 
issue £29,864. The London and County Bank opened a branch 
here in January, 1846, under the management of Mr. Norfolk, 
whose writings on banking are well known. 


11.—Worthing. . . 

In February, 1808, a bank was opened here by Margesson, 
Henty, Henty, and Hopkins; this firm, after various changes, is 
now Henty, Upperton, and Olliver, and has branches at Arundel, 
Horsham, and Steyning. In October, 1842, they ceased to 
issue their own notes, and now under a composition issue Bank 
of England notes. Shortly after the above bank was founded, 
Messrs. Hawkins and Phillips opened a bank, which was soon 
closed, paying in full. In 1845, the London and County Bank 
—— a branch here, under the management of Mr. J. H. 

opkins. 

y the foregoing statement it appears that twenty-seven 
private banks have been established in Sussex; eight of which 
are now in existence; thirteen have declined business, paying in 
full; five have paid a dividend on their estates to their creditors; 
and of one the particulars are unknown. It is supposed about 
£200,000 has se lost to the public, by the failure of the 
various private banks in the county of Sussex. 








ILLUSTRATIONS OF THE USURY LAWS. 
No. Il.—rerrects OF USURY ON NON-COMMERCIAL CLASSES. 


THE more we examine the evidence relating to the effects of the 
present state of the law respecting usury; the more convinced 
we are of the absolute necessity for some interference of the 
Legislature with the infamous money lending system in all its 
branches, which has been called into existence by the total repeal 
of the old usury laws. It is a subject of much importance 
to every one connected with the commercial interests of this 
country; for, as we shewed in our last Number, on the testimony 
of most competent witnesses, the present state of the law assists 
materially in producing the ruin of the embarrassed trader, 
and at the same time defrauds his creditors of their property. 
We think nothing need be added to the strong evidence then 
quoted to prove the injurious operation of the law on commercial 
interests. It was distinctly shewn that bankers and capitalists 
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need not in any way be inconvenienced, as they sometimes were 
under the old law which fixed the rate of interest at 5 per cent., 
and that, in fact, the legal rate of interest might from time to 
time be determined by the Bank of England itself. It was also 
made apparent that the present liberty for money lenders and 
bill discounters to charge unlimited interest, placed by far 
the larger portion of the public who require to borrow entirely 
at the mercy of the most unprincipled parties, on whom public 
opinion was no check and to whom it offered no obstruction. 
Instead of discussing the reasons which may have induced 
the Legislature to adopt the resolution of having no legal rate of 
interest in commercial dealing, we think it will be better to lay 
before the reader a few illustrations of the operation of the 
resent state of the law on other classes than those referred to 
in our previous article on this subject; leaving for another 
opportunity a reply to the arguments which may be adduced 
“against any interference with the rates of interest on money.” 
The following case affords a striking example of the actual 
working of the existing law. Usury and extortion can be prac- 
tised with impunity; and it will be seen that usury can come 
into open court, and unblushingly ask for the Rey re a 
of its victim who is unable to satisfy its extortionate demands. 


BIRMINGHAM CourtT oF BANKRUPTCY. Tuesday, April 14th.—Before 
Mr. Commissioner Balguy.—In re J. H. Liggins of Attleborough.—The insol- 
vent was described as a gentleman, and came up for his first hearing end 
by Mr. Motteram. Mr. Pook, of London, who was described in the insolvent’s 
schedule as a bill discounter, appeared to oppose in person, and examined the 
insolvent with a view to show that he had contracted a debt of £416, without 
any reasonable expectation of paying it, and also that he had made an 
improper representation at the time he borrowed the money, to the effect that 
he was entitled to some property in reversion. The insolvent, in his examina- 
tion, denied having made any misrepresentation, and said that what he meant 
by saying he had property in reversion was, that he would be entitled to pro- 
perty at the death of his father, who was a very old man, he (the insolvent) 

ing his only son. He further stated that he borrowed only £200 from 
Mr. Pook at the iatter end of the year 1844, and that, by enormous discount, 
that sum was increased in eighteen months to £416. Mr. Nicholson, well 
known as the notorious Judge and Jury Chief Baron, was examined by 
Mr. Pook to prove the insolvent’s misrepresentation, and stated that he was 
present at the alleged conversation between Mr. Pook and the insolvent. On 
re-examination, the insolvent contradicted the statement of the last witness ; 
after which, Mr. Pook addressed the Court, and prayed that the schedule might 
be dismissed and protection refused. Mr. Motteram replied, after which the 
Learned Commissioner said he had paid particular attention to the case, and 
felt great pleasure in giving the insulvent his protection ; and then, addressing 
Mr. Pook, said—“The Act of Parliament was not made for such as you, Sir. 
The enormous rate of interest you charged the insolvent for the loan must be 
considered as a sufficient guarantee for the advance, and I cannot therefore 
allow a person in your situation to rise for the purpose of opposing a man 
under such circumstances. I am persuaded the insolvent did not make any 





epresentation to you, and I shall grant the interim order.” 
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The insolvent in the above case represents a very large class 
of persons, who are almost entirely at the mercy of the usurers. 
Young men of any expectations and of decent family, are ac- 
commodated with loans, because the fear of public exposure and 
of the persecution which can be brought to. bear upon them, are 
almost always sufficient to ensure payment of any demand of the 
bill discounters who have advanced them money. Mr. Serjeant 
Byles, in his excellent treatise on the usury laws, recently noticed 
by us, says on this point :— 

“Consider for a moment the havoc which the present state 
of the usury laws would make at the universities, did not the law 
there spread another shield over inexperience, in the shape of 
the legal incapacity of a young man under twenty-one to borrow 
money. What plunder of vast possessions, when. exorbitant 
interest, and exorbitant interest on that very interest again, is 
added to money borrowed! Yet the moment the age of twenty- 
one is passed, the law invites to a ratification of all previous loans, - 
at the university or elsewhere. Principal and interest, and in- 
terest upon interest, at 10, 20, 50, or 100 per cent., and more, - 
are by a. scratch of the pen at once converted into good legal 
debts, and may be soon turned into present charges on a man’s 
estate. Need of further advances will too often compel accept- 
ance of the law’s invitation to ratify: irresistible temptation will 
too often allure to it, and sometimes a sense of honour, not to be 
blamed but to be admired, will command it, and deliberation 
itself will be deemed (as it always ought to be deemed where 
right and wrong are in question) disgraceful. * At all events, un- 
limited power to borrow in future, at any conceivable rate of 
interest, is entrusted to every giddy and inexperienced youth. 
His whole property, of every description, is now made liable to 
a judgment creditor, and his lands are assets for the payment of 
simple contract debts. Are we to be surprised if in such a state 
of things, the sight of a bankrupt peer, once of immense e 
tions, instead of being a rare spectacle, should hereafter be fre- 
quently presented to our painful contemplation? Formerly an 
heir could only ruin himself by fair debts—a mode sufficiently 
expeditious. The attempt on the part of a lender to take secu- 
rity for more than was actually lent, and five per cent. interest, 
was avery dangerous experiment, for it risked the loss of all. 
It was too dangerous to be tried. An annuity must be registered, 
and was under the supervision of the courts of law and equity. 
Now the law, by permitting simple loans at any rate of. interest, 
lends every facility to plunder, and finishes by giving its most 
effectual aid to the extortioner. It is in vain to cry, people will 
learn wisdom by observation. They do not: no, nor even by 
experience. “ Experience,” says Dr. Franklin, “ keeps a dear 
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school, but fools will learn in no other.” Unhappily, there are 
millions, who are as unteachable in the school of experience, as 
in that of observation. But if at length they could be made to 
learn, what is the use of learning to keep their money after it is 
all spent? And supposing a whole generation to have aequired 
this dear-bought wisdom, does it descend to the next? No: up 
rises another and another generation, as ignorant and inexpe- 
rienced as their predecessors, to be, like them, ruined first and 
taught afterwards. 

Our own courts of common law, bankruptcy courts, and 
court for the relief of insolvent debtors, present daily instances 
of cruel extortion, in comparison of which the instances afforded 
by the evidence given before the Lords’ Committee, and Lord 
Devon’s Committee, are mildness and mercy. A loan at the 
rate of 60 per cent. per annum is not considered at all extor- 
tionate, by those who have the means of knowing what takes 
place between distressed tradesmen, or gambling speculators, 
and money lenders or discourtters of bills. A loan of £80, for 
which a promissory note or bill for £100 at a month is given, 
would be considered reasonable. But that is interest at the rate 
of 300 per cent. per annum. Whenever an impartial parlia- 
mentary committee shall institute a searching inquiry in the 
proper quarter, they will find that interest at 100, 200, 300, 500, 
per cent. per annum, and more, is amongst vast multitudes paid, 
or promised to be paid, for the use of money; they will find 
reckless speculation promoted, borrowers ruined, and the re- 
sources of the country misapplied and wasted; in every court 
of common law the most cruel actions constantly brought to 
enforce these extortionate demands; actions in which the law, 
so far from being, as she ought to be, the handmaid of jus- 
tice, is in reality prostituted, and made an accomplice in the 
perpetration of the most iniquitous gambling and robbery. But 
it is not the borrowers alone that suffer, or their families, or their 
sureties; their creditors often lose everything. The insolvent 
debtor who is reduced to that condition in which he ought to be, 
and formerly was, the trustee of his creditors, is not bound by 
law, or compelled by circumstances, to protect them; and does 
not find it his interest to do so. If the surplus profits of his 
speculation exceed the usurious interest necessary to carry it on, 
the gain is his; if it falls short of it, the loss is his creditors. 
Creditors, therefore, find themselves too often in this situation, 
their property is urider the management of a trustee or steward 
over whom they have lost their control, and who is exposed to 
irresistible temptations to commit a breach of trust. If it be 
asserted that these evils existed before the change in the law, the 
only proper and true answer is a denial of the assertion. They 
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did not, in any considerable degree. Here and there an instance 
might be found of a successful evasion of the old law, but such 
instances were comparatively rare. Usurious interest was the 
exception. Now it is fast becoming the rule. 

n other classes of society the evils of the present system 
fall with equal severity. Even the wretched tenantry in Ireland, 
who are shut out from accommodation by the banks, their trans- 
actions being too small to engage the attention of those establish- 
ments, are obliged to submit to the extortions of the petty 
usurer, 


‘The evidence given before the “ commissioners of inquiry into the occupa- 
tion of land in Ireland,” affords a glimpse of the plunder now going on in 
Ireland. Local usurers, it appears, swarm throughout the land. The wretched 
tenants are tempted to borrow money at the most exorbitant rates—20 and 25 
per cent. seem common rates. Perhaps those who have time to wade through 
the pages of that voluminous report will find instances of much higher rates 
of interest. But at all events much higher rates are demanded and taken. 
Complaints of this evil were made long before the commission sat, aud instances 
of the est plunder brought before the public. The oppression is the 
greater, because of the easy remedy which the usurer has. Is this devouring 
of the tenant’s substance, ending, as it does, in his postponed but certain ruin, 
for the advantage of either landlord or tenant?” 


Another point is noticed by Mr. Serjeant Byles in connection 


with this subject, which is of much importance to the commercial 
ae It appears clear that under the existing law the ordin 

iabilities of the law of partnership may be successfully evaded. 
This is a matter for the serious consideration of the Legislature 
when they amend or alter the existing law of usury. 

The power to lend money at a high rate of interest secured 
by law, presents an easy expedient for evading the legal responsi- 
bilities of partnership, which, when generally understood by 
persons of large fortune, will be often resorted to; enabling them 
to participate largely in the profits of trade without sharing its 
losses, or without rendering their property liable to the creditors 
of the concern. The law of England is, that the creditors of a 
partnership, whether of a private partnership or of an unincor- 
porated joint stock company, have a right to look for payment 
to every partner, and have their remedy for their whole debt 
against his whole estate, whether embarked in the concern or 
not. ‘“ Qui sentit commodum,” says the law, “sentire debet et 
onus.” If you really participate in the profits, or even lead the 
public to believe you do, you with your whole estate shall be 
liable to the losses.” A wise and wholesome rule, without which 
partnerships might entrap creditors by holding out the name of a 
man as partner, who really was no partner, or by covertly part- 
ing with their resources in the shape of a large share of the profits 
to some secret partner, who should not be liable to the ean 
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It is manifest that any infringement of this rule would be very 
unjust and highly injurious to creditors. But, if the law were 
once permanently settled as it now stands, how easily may the 
liability of a partner be evaded altogether. A partnership or a 
joint stock company is about to be established. A man of large 
substance is invited to join. If he joins, his whole fortune will 
be (as it ought to be) exposed to the risk. But instead of be- 
coming a partner, he will prefer, if the law will allow him, to lend 
money to the concern at 10, 15, 20, or 25 per cent. If things 
go wrong, his liability is, by this means, confined to his property 
embarked in the trade. And even to that extent he comes in 
as a creditor, and receives his dividend with the rest. When a 
permanent state of the law invites to such an arrangement as 
this, it is easy to foresee, not only that it will be adopted, but 
that it will be a favorite and common expedient for securing 
the risk and responsibility of trade to the poor, and the profits 
to the rich ; making the rich richer and the poor poorer, and 
aggravating that inequality of condition which it is so desirable 
to mitigate ; inviting again to hazardous speculation in giving 
the means to the poor partner, and diminishing the risk to the 
rich one, by throwing the loss on the creditors of the concern. 

Such are some of the evils which have arisen already, or 
are to be anticipated, from a total withdrawal of legislative control 
over the contract of loan at interest. A searching inquiry will, 
it is believed, disclose them all, and probably many others; and 
make it clear that the interposition of the law, in some shape or 
other is indispensable. 


a 
—_—— 








THE STATE OF THE FOREIGN EXCHANGES. 


Tue Exchanges have continued favorable to this country for so 
long a period, that financial writers have not recently directed 
much attention to the subject of their fluctuations; any material 
change in them is, however, likely to be attended with such im- 
portant consequences, particularly under the operation of the 
new Banking Act, that we are obliged to the Editor of The 
Economist, for calling our attention to the existing causes which 
may afféct them unfavorably. In a recent article in that valu- 
able and ably conducted journal, the Editor says— 

The causes. which have combined for so long a period to maintain the 
foreign exchanges at rates so favorable to this country, are well deserving the 
attention both of the merchant and the politician, at this particular time. 
The investigation of this subject cannot fail to expose the groundless nature 
of the alarms of some of the opponents to free trade, who appear to associate 
a derangement of the currency with every considerable importation of grain, 
without any discrimination of the circumstances under which it takes place. 
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It may also be of the highest utility in enabling the merchant to form a cor- 
rect estimate of the effeets which present and coming events are likely to 
exercise over this important element in all monetarial calculations. 


After showing that there has been no change in the relative 
values of the precious metals, sufficient to affect our monetary 
standard, and thus act on the exchanges, the writer proceeds to 
notice the causes connected with our manufactures, state of trade, 
and diminished importation of corn :— 


With the commencement of 1843 we come to the causes which, for the 
last three years, have operated so strongly in maintaining high exchanges and 
a large stock of bullion. Independent of the large imports of grain from the 
continent, our export trade, especially of cotton manufactures, was thaterially 
aided by the rapid improvement of machinery and consequent economy of 
production, and the low prices of the raw material, which, for the last three 
years, have created a consumption of those goods without any precedent in 
extent. In 1843, the import of wheat fell to about one-third of the quantity 
imperted in 1842; an extended market having been made for our manufac- 
tures was not suddenly lost; and thus the reverse of the operations which 
took place in 1839, created a large balance in our favor to be remitted from 
the Continent, the exchanges became very high in our favor, and at the end 
of the year the bullion in the Bank was nearly £14,000,000. During the last 
two years (1844 and 1845), the im of wheat has continued small, com- 
pared with the years from 1838 to 1842; while the extreme low prices of our 
manufaetures have enabled us still to sustain an export of those goods, little 
diminished, to the corn-growing countries, and greatly to increase them to 
the other markets of the world. 

We, therefore, come to the conclusion, that the high rates of exchange 
which have been maintained for the last three years, have been caused, first, 
by the sudden reduction of our imports of wheat in 1843 to about 900,000 
quarters, after our trade had adapted itself to an annual import considerably 
exceeding 2,000,000 quarters in each of the four preceding years; secondly, 
to the great economy obtained in our processes of manufactures by improve- 
ments during the last six years; and thirdly, by the extreme low prices of 
cotton wool, especially during the last two years, the products of which con- 
stitute nearly one half of ovr whole exports; and lastly, to the generel 
prosperity of our customers on the continent, who have been enabled to con- 
sume our manufactures to so an extent. In 1837 the exports of cotton 
goods amounted to £20,598,000, and in 1844, notwithstanding the great 

uetion of price, they amounted to £25,805,348. In 1837 our exports of 
all kinds to the continent of Europe amounted to £19,401,320, and in 1844, 
to £25,621,185. 

The important enquiry in which all are now most deeply interested, is, 
how far the same causes are likely to continue? As far as we can judge from 
present ap ces, we do not think it probable that any such important 
merease will take place in our imports of grain, as will of itself be caleulated . 
materially to affect the exchanges. The supply of cotton continues very large, 
and the prices fully as low as on any former occasion. Our manufactures are 
conducted upon a scale of perfection and economy never before equalled. So 
far then as these elements of the question are concerned, there would appear 
at this time little to be apprehended to lead to any reduction in the exchanges. 
There have, however, been some other symptoms visible of late, which would 
lead us to fear that some re-action in the course of the present year must be 
expected. During the last six months, our imports of all leading articles 
have been, and continue to be, very considerable, while at best, our exports up 
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to December last, were stationary ; and. since then, especially to the continent 
of Europe, the demand for our leading articles of: aan | , and more 
particularly for cotton and worsted goods has been, and continues to be very 
fiesised, compared to what it was a year ago. This is to be attributed to the 
depressed state of some of the chief markets of Europe, partly in consequence 
of the scarcity and consequent high price of food, and partly owing to the 
_ unwieldy speculations into which they have entered, to construct railways to 

an extent much beyond their means. These causes threaten to diminish the 
amount of our exports during the present season; while the large proportion 
of our labour employed in the construction of railways, will maintain wages 
comparatively high, promote a large consumption of foreign produce, and in 
the course of time, lead to an extent of importation which our exports will not 
be adequate to meet. There is no immediate danger of such a disturbance as 
we now allude to, but the whole tendency of our trade, and the distribution of 
our capital and labour at this time, points to such a result, sooner or later, as 
highly probable, unless stringent means are used to prevent it. 


Although we are not inclined to dissent from the opinions of 
the Editor of The Economist, with regard to the causes which 
may induce an increased importation and consumption of foreign 
produce, during the next year or two; yet we hardly think that 
the Exchanges will be unfavorably affected from this cause; for 
as the Editor himself has shewn on many occasions, any steady 
demand on our part for the produce of other countries, has in- 
variably led to imereased exportations by us in return. A 
demand for specie to settle our balances, has almost always been 
confined to operations connected with the corn trade. 
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COMPARATIVE ABSTRACTS OF THE ANNUAL PARLIAMENTARY 
RETURNS FOR 1844 ann 1845. 


THE great increase, within the last few years, in the amount of the 
deposits in Savings’ Banks, and the consequent increased amount 
of the liabilities of the Government, have very naturally created 
a desire amongst those who take an interest in the public mone- 
tary affairs of the country, to obtain accurate information upon 
the subject. The appearance of the present annual parliamentary 
return has been looked for with some degree of anxiety, from 
the belief that it would afford information as to the extent 
of the progress of the Savings’ Banks and Friendly Societies, 
during the first year after the new act of 1844, relating to these 
institutions, came into operation. The following comparative 
statements, prepared from the returns of the present and last 


year, will therefore be found deserving of more than usual atten- 
tion. 
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Statements of the Account between the National Debt Commissioners on the part 
of the Public, and the Trustees of the Savings’ Banks and Friendly Societies 
on the part of the Trustees and Members. 

a Amounts of all sums received from and paid to the Trustees by the Commissioners. 
— Interest credited to the former by the latter, from 6th August 1817, to 20th November, 
py to 20th November, 1845. 


Sums Received AND CREDITED. 























sega Great Britain 
Savings’ Banks. Great Britain. Ireland. and Ireland. 
4 s. d. 4 s. d, # s. d. 
To 20th November, 1845 ............ 40,426,841 5 2 8,849,735 10 11 49,276,576 16 1 
To 20th November, 1844 ............ 38,541,283 1 5 8,260,079 18 0 46,801,362 19 5 
Amounts received in 1845 ........++++ 1,885,558 3 9 589,655 12 11 2,475,213 16 8 
Friendly Societies. 
To 20th November, 1845 .......+.+. - 2,638,464 0 3 70,837 6 1 2,709,301 6 4 
To 20th November, 1844 ...........+ 2,379,737 18 11 60,731 13 4 2,440,469 12 3 
Amounts received in 1845 ...........+ 258,726 1. 4 10,105 12 9 268,831 14 1 
Sums Parp. - 2 
me reat Britain 
Savings? Banks. Great Britain. Ireland. and Ireland. 
4 8. d. £é 8. d. £ s. d. 
To 20th November, 1845 ........... - 12,363,269 9 9 5,962,323 17 1 18,325,593 6 10 
To 20th November, 1844 ...........- 11,611,188 3 6 5,536,904 2 7 17,148,182 6 1 
Amounts paid in 1845...........+00+ 752,081 6 3 425,329 14 6 1,177,411 0 9 
Friendly Societies. 
To 20th slovenia, BEEP ebavcevececcs 793,667 2 1 2,577 11 796,244 13 5 
To 20th November, 1844 ..........+. 668,318 0 4 1,376 8 1 669,694 9 2 
Amounts paid in 1845.........6+s006+ 125,349 1 9 1,201 2 6 126,550 4 3 





Excess or Sums Receivep anp Crepitep, Over Sums Paip 1n 1845. 














come Great Britain 
Savings’ Banks. Geeat Beitain. isclend, and Ireland, 
£ . a. £ sd. e@ sd. 
. Amounts received in 1845 ys down 1,885, = 3 9 589,655 12 11 2,475,213 16 8 
Amounts paid in 1845 brought down.. 752,081 6 3 425,329 14 6 1,177,411 0 9 
Increase in 1845 ........+5+ ccccocces 3,998,476 17 6 164,325 18 5 1,297,802 15 11 
Friendly Societies 
Amounts received in 1845 brought down 258,726 1 4 10,105 12 9 268,831 14 1 
Amounts paid in 1845 brought down.. 125,349 1 9 1,201 2 6 126,550 4 3 
Increase in 1845 ..........+ rcs Sem Fs 8,904 10 3 142,281 9 10 
f Increase in 1845 brought down.—Savings’ Banks ..............++++ 1,297,802 15 11 
aa 9 Friendly Societies..........+.+0++++ "142,981 9 10 
Total Increase ........+seeeeceereee Shoeevepese 1,440,084 5 Q 





Amounts of the Lianititizs of the Commissioners to the a, on ny November, 1845, 
Gross Amounts of all sums received from and paid to the y the Commissioners 
luding Interest credited to the former by the latter, from 6th August, shy to son November, 


ei tae cong int Ireland. ot Ein 
s ved weno ss 6,049,735 10 1 276,576 16 ‘i 
ums received .......... sanetabipincaes " 849,735 1011 49,276,576 16 1 
Sums paid..... evecccceveccosovecocs 12,363,209 9 9 5,962,323 17 1 18,325,593 6 10 





Balances due to the Trustees on 20th 
November, 1845 ......... seseeeees 28,063,571 15 & 2,887,411 13 10 30,950,983 9 3 
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Friendly Societies. r-4 8s. de #2 «. d. e s.d. 

Sumis received .........0.secsseeeees 2,638,464 0 3 70,887 6 1 2,709,301 6 4 

Sums paid........ 2 neg seee 793,667 2 21 2,577 1l 4 24413 5 
Balances due +d ae bempynes on 20th 

November, 1845 ..........005 seeee 1,844,796 18 2 68,259 14 9 1,913,056 12 13 








Amounts of the Asszts in the hands of the Commissioners, on 20th November, 1844, and 20th 
November, 1845, and Increase or Decrease i in 1845. 


Savings’ Banks’—Great Britain. 3 » om. 33 o_ ba ne Ex. =. 


je 





Assets on 20th November, 196s 14 wane 171 a * 10 on,n04.788 5 9 onete 
pe 844 14,009,633 17 11 13,606,121 710 27,615,755 5 9 _ 
Increase in 1845 .....-.s0.006 9,000 0 0 1,890,000 0 0 1,899,000 © 0 982,500 





Savings’ Banks’—Ireland. 
Assets on 20th November, 1845 _ 1,031,588 13 7 1,031,588 13 7 189,750 
” ” 1844 —_— 1,031,588 13 7 1,031,588 13 7 328,900 














Assets on 20th November, 1845 1,219,800 0 6 
” ” 1844 1,040,800 0 0 





Savings’ Banks and Frien: Societies.—Cash balance remaining 
uninvested, on 20th Noreed pocooese PLE D 801,270 13 5 
” 9 9 20th November, 1845 185,405 14 9 











Vauue of the Asszts in the hands of the ey ype to meet the claims of the Trustees 
on 20th November, 1845, the 3 cents. estimated at the average price of Reduced and Consols, 
the 33 per cents, at the price, and the Exchequer Bills at par, and deficiency in the value of 
those Assets. ; 

Savings’ aie 17 11. . Cents. at 95§...... 13,405,318 13 4 
a 6,527,710 1 5. pT ae J +» 16,073,198 0 11 
on 272,250 0 Riss Exchequer Bills at par.. 272,250 0 0 


- £30,818,593 i9 4.. Totals.......... 229,750,766 14 3 


- £595,265 12 6 


Friendly Societies. —4 622,500 ...... 3 per Cents. at 95§.. 
eoene +. 1,186,255 9 12 


” 1,219,800 33 per Cents. at 973. 
- 1,842,300 ...... Bates vocccedece 1,781,521 2 5 





£ ad 2 ad. 2 6a. 
Savi P RamS ..cccccccccccccccece 30,950,983 9 3 29,750,766 14 1,200,216 is 
Friendly GREED cccccccvcccccsose . 1,913,056 12 11 1,781,521 2 131,535 10 


3 Q 
5 6 

31,532,287 16 8 1,331,752 5 6 
9 9 
5 





WENN HONE yc owcckpovcesccsveces 185,405 14 
WE cccctonsens 32,864,040 2 2 31,717,693 11 


185,405 14 
1,146,346 10 9 














otis Ot Ge asin Bite 4 po Sd a ee ee ‘orty-six 
thousand ndred and forty-six en 8, nine pence, ciency in 
Seid dream tilted telat Banks and wer raantiy Sociedon ot the eoaxhot pcioe of tee 
day, 


ra 
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Gross Amounts of Interest paid dnd credited to the Trustees by the Commissioners, and 
received by the latter, on the Stocks and Exchequer Bills, held by them on account of the former, 
from 6th August, 1817, to 20th November, 1844, and 20th November, 1845, and during 1845, and the 
difference or loss incurred by the public. 

















: Great Britain 
Savings’ Banks. Great Britain. Ireland. and Ireland. 
#£ s. d. #£ s. d, 4 8s. d. 
Paid and Credited to 20th Nov., 1845.. 15,326,955 2 11 1,359,744 19 7 16,686,700 2 6 
2 a 20th Nov., 1844.. 14,447,931 19 2 1,267,485 5 15,715,417 5 10 
During 1845 .......... wine bested 879,023 3 9 92,259 12 11 971,282 16 8 
Friendly Societies. 
Paid and Credited to 20th Nov., 1845... 596,510 0 3 14,803 6 1 611,313 6 4 
a 20th Nov., 1844.. 626,244 18 11 12,447 13 4 538,692 12 3 
SING TONS no cen spine de cecdccdecaes 70,265 1 4 2,355 12 9 72,620 14 1 
Savings’ Banks. 
Received to 20th November, 1845 .... 13,651,712 6 2 834,869 3 2 14,486,581 9 4 
~ 20th November, 1844 .... 12,744,293 2 2 791,190 14 9 13,535,483 16 11 
NE OUD socscesccccccdsivecccess 907,419 4 0 43,678 8 5 951,097 12 5 





Interest due up to 20th November, 
1845, on the Exchequer Bills, held 











Dy thee Commmmbambemee,. 00 ccc cccccccccccccccsccccccccccescccccccccccoocoees 4,263 2 3 
955,360 14 8 
Friendly Societies. 

Mgsebved wep Od SEED TISVSMENG, BOOB oo 6 ois 5 oss ccccccccccccocecccesoccoccseece 491,466 3 8 
2 ee IN, SIN 05606 6.0:050.6:0.060000406000-06:06cebenoene buses 435,197 13 8 
During 1645 2... cccccccscccccccccccsccccceveccscesevecsccesscsescesscececes 56,268 10 0 
Interest nee and Interest ived Diff or loss 
credited by the by the incurred by the 

Commissioners. Commissioners. Public. 
4 s. d. 4 s. d. é@ «sd. 
971,282 16 8 955,360 14 8 15,922 2 0 
72,620 14 1 56,268 10 0 16,352 4 1 

Totals.—Savings’ Banks and Friendly 

BREE, c coccccccccccescoccecesoe 1,043,903 10 9 1,011,629 4 8 32,274 6 1 





The amount of the excess of sums received and credited by 
the National Debt Commissioners over the sums paid to the 
Trustees of the Savings’ Banks during the last year,—viz., 
£1,297,802 15s. 11d, shews that these institutions in engaging 
to invest all monies received, in Government Securities, and to 
return to the depositors the exact amount of their deposits, 
with interest thereon, free from all deductions, and without any 
risk of loss from the fall of the Funds, have lost none of their 
attractive character notwithstanding the recent reduction of 
interest, effected by the Savings’ Bank Act of 1844, while the 
comparatively small difference between the amount of interest 
received and paid by the Commissioners during the same period 
amounting to only £15,922 2s. instead of £80,738 5s. 6d. 
which was the annual average difference of previous years from 
1817 to 1844, proves the necessity of that reduction and the 
judgment of the present Chancellor of the Exchequer in propos- 
Ing it. The question as to the deficiency which would arise in 
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the value of the assets in the hands of the Commissioners to 
meet the claims of the Trustees for capital and interest, in the 
event of political commotion or monetary panic, and the conse- 
quent fall in the prices of the Government securities—a point 
hitherto most properly and forcibly, though unsuccessfully, urged 
by Mr. Hume—still remains to be settled. The transactions of 
the Commissioners with the Trustees during the past year, as 
shewn even in the above statements, must be admitted to have 
materially increased the importance of the question. 





Sanking and Commerrial Lato. 








THE LAW RELATING TO ALLOTTEES OF SHARES 
IN RAILWAY COMPANIES. 


TuosE who are acquainted with the practice of the Courts of 
Law in this country, know that the much talked of decision in 
Woolmer v. Toby is no decision at all, and that the material points 
which were but dimly shadowed forth at the trial, are not merely 
undecided, but in truth, were not even argued. The judge not 
only abstained from giving an opinion, but actually stopped the 
discussion, and reserved the decision and the argument for the 
Court above. And this is the course which is generally adopted 
when a new and important question is raised at a trial before a 
judge and a jury, and does not in the least degree prejudice its 
future consideration. 

Mr. Smith in his View of an Action at Law says: “ Another 
incident which sometimes occurs during a trial, is the reserva- 
tion of a point. This happens when some point of law is raised, 
the decision of which affects the fate of the cause, but as there is 
no leisure to discuss it thoroughly at Nisi Prius, the judge re- 
serves it for discussion in the ensuing term, and in such case the 
Court, before whom the point is argued, consider themselves in 
the same situation as the judge belore -whom it was originally 
raised, and consequently have power to order a verdict or a non- 
suit to be entered according, as their decision on the point may 
render fit.” Now, upon referring to the excellent report of 
Woolmer vy. Toby, which appeared in the “Times,” it will be 
seen that the following points were raised, and we may add, that 
the fate of the cause depends upon any one of them :— 

First. That the members of the committee had been changed 
between the application for the shares and the allotment, and 
therefore that the parties who brought the action were not the 
same parties with whom the contract was made. 

Second. That such alteration in the committee of manage- 














| 
| 
| 
| 
; 
| 
| 








104 BANKING AND COMMERCIAL LAW. 


ment had the effect of altering the scheme, and made it a different. 
one from that in which the allottee made application for shares. 

Third. That the whole number of shares of which the scheme 
was to consist had never been allotted. . 

Fourth. That the contract was not properly described in the 
pleadings. 

Fifth. That an unreasonable time had been allowed to elapse 
between the application for shares and the allotment. 

The last of these points was the only one which was proper 
for the consideration of the jury, and the only one which was sub- 
mitted to them. 

Mr. Baron Rolfe said, “ He would reserve liberty for the de- 
fendant to move to enter a nonsuit on these different objections. 
The question as to reasonable time, was for the jury.” 

en, therefore, the managers of companies write to allottees 
and pretend that their liability has been decided by this case, it 
is plain that they are making false pretences; and when they go 
further and obtain money by this means, it is equally plain that 
they obtain it by false pretences. 

The fact is, that the grand question at issue is entirely open, 
it is still to be discussed, and all which has passed in Woolmer v. 
Toby has not contributed the least assistance towards furnishing 
an answer; and in order, therefore, to enable parties who are 
interested in the matter to understand clearly their legal liabili- 
ties, we shall attempt to consider all the bearings of the question, 
and in so doing hope to give a complete and intelligible view of 
the Law relating to Allottees of Railway Shares. 

The first.step to take, is to consider the nature of the contract 
which is entered into by an applicant for shares who afterwards 
has them allotted to him. Some undefined kind of partnership 
is supposed to be created between the committee and the allottees. 
This view is common to many of those who take the part of the 
committees, and to those also who side with the allottees. Those 
who support the committee, say the allottees and the committee 
are all partners, and therefore, they ought all to contribute for the 
expenses; the other party says, they are all partners, and there- 
fore they cannot sue each other. Both parties, it appears to us, 
are in error. The allottee is not a partner, whether he has paid 
a deposit or not. The contract he enters into, is a contract to 
become a po in the event of certain conditions being per- 
formed. Cases decided by the highest tribunals of the country, 
and which cannot now be shaken, clearly establish this position. 
It istrue that the point has never been considered with reference 
to allottees who have not paid their deposits, but it has often 
been decided with reference to those who have paid them, and 
the liability of an allottee who has not paid his deposit, cannot 
be carried higher than that of one who has. 
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In Dickenson v. Valpy* the facts were as follow :— 

A company was formed with a nominal capital, and a person 
applied for shares, paid instalments on the amount of them, 
attended a meeting of the company, and made another payment 
on his shares, signed a deed, the contents of which did not 
appear, but took no further trouble in the proceedings of the 
company, the capital of which was never completed. Under these 
circumstances, the Court of Queen’s Bench decided that this 
person was not liable as a partner. Mr. Justice (now Baron) 
Parke, said, “ Every act proved to have been done by the de- 
fendant, was consistent with an intention on his part, merely to 
become a partner provided something else was done—provided the 
whole amount of capital were actually subscribed ; and the advance 
of money was made by him on that understanding.” The pre- 
cise point was still more clearly brought out and more conclu- 
sively decided in the case of Fox v. Clifton.t Certain parties 
there ate for shares in a company called the “ Imperial Dis- 
tillery Company,” and after the shares were allotted to them, 
they paid the deposit. The capital of the company was stated 
in the advertisement the directors published, to be £600,000 in 
12,000 shares of £50 each. The utmost amount of shares 
allotted was 7,500, and of these 2,000 paid the first instalment 
or deposit, not more than 1,000 paid the second, and only sixty- 
five signed the deed. Lord Chief Justice Tindal in delivering 
the judgment of the Court of Common Pleas said: “ The paying 
the deposits must undoubtedly be taken to imply an assent to 
the terms of the advertisement; that is, an assent to become 
partners in a company raising a capital of £600,000, consisting 
of 12,000 shares, and to be governed by a deed containing the 
clauses and conditions to be ed on in future; but we think 
it implies nothing more ; and that it cannot be construed as an 
assent to the terms of a partnership already formed.”—“* We 
think the matter proceeded no further than that the defendants 
had offered to become partners in a projected concern, and that 
the concern proved abortive before the period at which the 
partnership was to commence.” 

We trust we have now established that the contract which 
is entered into by an allottee who pays his deposit, is merely 
a conditional contract, and we think it will not be contended 
that the allottee who does not pay his deposit, can by any 
process of reasoning be considered to enter into a more binding 
contract ; indeed, if there be any distinction, it is clearly in favor 
of the allottee who does not pay, inasmuch as the act of payment 





* 10, Barnewall and Cresswell’s Reports, 128. 
T+ 6, Bingham’s Reports, 776. 
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confirms and strengthens the previous application, besides intro- 
ducing a fresh element of liability, viz., that of being an actual 
subscriber. It may be contended, that as the prospectus consti- 
tutes the agreement between the parties, that it may be so framed 
as to render an allottee a present partner, and perhaps this is 
possible. But, we do not think that any of the prospectuses 
issued during the late period of railway speculation were so 
worded as to effect this object. The promoters of companies 
must remember that they cannot alter the nature of things by 
giving them a name or a description which does not suit them. 
Chief Justice Tindal said, in the before-mentioned case of Foz v. 
Clifton, “ It is said that this description assumes that it is a 
company already formed. But, the very circumstance of pub- 
lishing an advertisement, proves that it was only a project for a 
company, not a company actually formed; for if the £600,000 
had been subscribed, and the 12,000 shares allotted, why pub- 
lish an advertisement? ‘It could only be intended for the pur- 
pose of inducing others to subscribe.” 

Having, we think, established the point that the allottee 
enters into a contract to become a partner only in the event of the 
company proceeding, and the other conditions being performed, 
our next step is to establish, that if these conditions be not 
performed by the committee, the allottee is discharged, and may 
recover deposits he has paid, or if he has not paid, that he can- 
not be compelled to do so. The first part of this proposition 
is maintained by the case of Nockells v. Crosby, which is almost 
as well known to the public as Woolmer v. Toby. The facts 
were, that a scheme for establishing a tontine was started by the 
defendants who acted as directors thereof, and the plaintiff 
signed an agreement to take shares, pay subscriptions, and 
confirm the rules which might be made for the management of 
the concern. The plaintiff paid two sums of money, amounting 
together to £308 6s., to the bankers of the scheme. The 
defendants finding they could not further prosecute the scheme, 
resolved to abandon it, and passed a resolution to that effect, 
and at the same time offered to return the plaintiff his deposit, 
after deducting his share of the expenses. The plaintiff brought 
his action to recover, without any deduction, the amount he had 
paid, and the Court of King’s Bench decided in his favour. 
The judgment of Mr. Justice Bayley is peculiarly deserving of 
consideration at the present time. He says :—“ Of course upon 
every project of this kind there must be some expense incurred 
before persons become members of the association. Then the 
question is, upon whom ought that expense to fall—upon the 
original projectors, or upon those persons who come in upon the 
notion that it is a scheme which will go on? The reason of the 
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thing is that it should fall upon the original projectors, and not 
upon those who pay their money upon the principle that it will 
be an available object. The defendants liere hold out that there 
is to be a tontine, and this party pays his money in the confi- 
dence that the scheme will be perfected. It turns out that the 
scheme will not succeed. They have the benefit and use of his 
money in their hands, and having had that use of it, why is he 
to incur the expense of an abortive plan? Are they to say that 
he came in merely as a party who was to be one of the members 
if it answered, but if it should fail he was to derive no benefit 
from it? The plan proposed that the amount of subscriptions 
should be from time to time laid out in government or other 
securities, the net profits of which were to be divided twice in 
every year; instead of which his money has been lying dead for 
a year and a half, and he is not to have it returned without 
being saddled with a heavy expense to which he was not privy. 
It seems to me that the loss ought to fall upon the projectors, 
and that they are not entitled to deduct anything from the 
plaintiff’s money.” 

The late case of Walstab v. Spottiswoode, which it will be re- 
membered, was an action by an allottee to recover the amount of 
deposits paid by her in a scheme which was abandoned, was 
to the same effect. The Lord Chief Baron Pollock said, “If 
even every farthing of the deposits was paid and expended, the 
plaintiff would be entitled to recover the full amount paid by her 
on the faith of an agreement and consideration which had wholly 
failed. The honour and integrity of the defendant and the com- 
mittee were not involved at all in the case, and any discussion 
entered into for the purpose of vindicating them would be, in 
his opinion, a pure waste of time. But as to the plaintiff, and 
the other parties who had paid upon the 4000 shares, nothing 
could be more unjust than to saddle them with the whole costs 
of a scheme, to which they subscribed, no doubt, upon the faith 
of the prospectus, and in the expectation that the capital was to 
be such as was there set forth.” 

It may be said that these cases only establish, that if the 
allottee has performed his contract, by paying his deposit, and 
the schemers do not perform theirs by continuing the scheme, 
that he may recover back the deposit he so paid, but that the 
cases do not shew that the allottee is not bound, in the first 
instance, to pay his deposit, although he may afterwards bring 
an action to recover it back again. We think that the principle 
which enables the allottee to recover back his money will also 
protect him from any liability to pay it. 

We have shewn that money paid under such an agreement, 
can be recovered back without any deduction for expenses, upon 
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the ground that the consideration under which it was paid has 
failed. The only point which remains to make the case of the 
allottee complete, is, whether he can make use of the same argu- 
ment to defend himself from paying the deposit, as he can to 
recover it back if he has already paid it; and we think, upon 
every rational view of the case, that he ought to do so, and, upon 
legal authority, that he can do so. The very point which is in- 
volved in the discussion, seems to be settled by Lord Abinger, 
in the case of Chanter v. Leese ;* where he said, “ If a man con- 
tract to pay a sum of money, in consideration ‘that another has 
contracted to do certain things on his part, and it should turn 
out before anything is done under it, that the latter is incapable 
of doing what he engaged to do, the contract is at an end. The 
party contracting to pay the money, is under no obligation to 
pay for a less consideration than that for which he has stipu- 
lated.” There, then, is the only shadow of a doubt dispersed ; 
and the completeness of the case proving the non-liability of 
the allottee, seems to be fully established. 

On a review of the authorities quoted in the forageing pages, 
the following appears to be the exact state of the law affecting 
allottees :— 

First.—It is decided by Fowx v. Clifton, and Dickenson v. 
Valpy, that an allottee enters into a conditional contract only. 

Secondly.—Nockells v. Crosby, and Walstab v. Spottiswoode, 
shew that, if that conditional contract be not performed by the 
committee, the allottee can recover back the deposit paid, without 
any deduction for expenses. 

And lastly.—The decision of Lord Abinger, in Chanter v. 
Leese, appears to prove that in all cases, where the promoters of a 
scheme have become incapable, or have neglected to.,fulfil the 
conditional contract, existing between them and the allottee, that 
their failure in that respect, will be a sufficient legal answer to 
any action they may institute against an allottee to recover his 
unpaid deposit. 


Legal Miscellany. 


Nors—Under this head we shall imtert brief reports of legal decisions affecting Bankers and 


Merchants, as they occur from time to time. We shall 
called to any case which may come under the notice of our readers 


fal obliged by having our attention 


ALLoTreges in Rarbway CoMPANIES.—WoOOLMER AND OTHERS 0. 
Tosy.—Since the preceding article was written, a rule nisi has been 
to show cause why a nonsuté should not be entered or a new trial granted, in 
> the verdict given for t ay) aw in this cause. As we have not 
itherto reported the case in the Magazine, it may perhaps be useful to give 
the following particulars of it :— 
It appears that in September last, a scheme was popes for —o 





° : 4, Meeson and Welsby’s Reports, 311. 
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was called the Direct Exeter, Plymouth, and Devonport Railway. A provi- 
sional committee of directors having been appointed, they issued a prospectus, 
and upon the 13th of October, the defendant wrote a letter of application, 

uesting that 50 shares might be allotted to him. No notice of the letter 
was taken until the 15th of December, when he received a letter from the 
secretary, informing him that 40 shares had been allotted to him upon certain 
terms, among which were the payment by him of a sum of £2 12s. 6d. upon 
each of the shares on or before the 20th December. Nothing further seems 
to have been done by Mr. Toby in the case. Upon the 27th of December it 
appeared that the company could not “ go on,” and upon the 31st of Decem- 
ber the committee of management recommended the abandonment of the 
project ; and the report having been adopted by the directors, the project was 
abandoned accordingly. As Mr. Toby had never paid the deposits, according 
to the undertaking to that effect contained in his letter of application, the 
present action was brought in the name of the Committee of management, to 
recover the amount which they alleged that Mr. Toby was under an obligation 
to pay. The case having come on for trial at the last assizes at Exeter, a ver- 
dict was returned for the plaintiff, but as explained in the preceding article, the 
real point at issue was reserved, and has yet to be decided by the Judges. 


Wa .stas v. SporriswooprE.—A rule nisi for a new trial has also been 
obtained im this case, which has been su posed to involve an opposite decision 
to that of Woolmer v. Toby. The legal distinction, however, is fully explained 
in the article above. 





Correspondence, 





POST OFFICE ORDERS. 


Sir,—It appears to me that something ought to be done to remedy the 
inconveniences experienced under the present Post Office Order system, at 
least in that part of the city in which I reside. The annoyance to tradesmen 
and private persons is very great, in the immense loss of time and delay 
attendant upon obtaining a money order. I have known — wait nearly 
two hours at the office ‘close by Leadenhall Street, in Lombard Street, in 
endeavouring to obtain one, and then be obliged to leave from the: prospect of 
having to stay as long again perhaps. Indeed, the inhabitants complain of it 
as a complete tuisance, that crowds of people should’ block up the way for 
so many hours of the day. The valuable time of a clerk is: lost for the 
morning by despatching him there; and it is necessary, especially when the 
transmission of a large sum is in question, to send a trusty messenger ; cer- 
tainly, by going to St. Martin’s Le Grand you do not have to wait so long, 
but the distance is too great from Lombard Street, or its neighbourhood, and 
cab-hire takes more per cent. out of the money than is profitable. The 
incivility of the Government functionaries, too, at either place is notorious. 
They seem to think it an enormous favour to pay or grant an order. This is 
so usual, however, with Jacks in office that it is always to be expected, from 
the minister to the tax collector or policeman. ¢ : 

The sums remitted yearly from and to all large towns in England is very 

; I see by the last quarterly returns, that the number of orders are as 

ows :— Liverpool, nearly 30,000; at Manchester, and the office at 
St. Martin’s Le Grand, about 20,000 each; at Birmingham and Dublin, 
12,000 each; Glasgow, 11,000; offices at Charing Cross, Lombard Street, 
Edin , and Bristol, 10,090 each; Brighton and Leeds, 8,000 each ; 
, Strand, and at Bath, above 6,000 each. At - Post Gilice, 

Liverpool, nearly 20,000 orders were granted during the year, the commussior 
only on which unt amount to above £2,000," 
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ment had the effect of altering the scheme, and made it a different 
one from that in which the allottee made application for shares. 

Third. That the whole number of shares of which the scheme 
was to consist had never been allotted, . 

Fourth. That the contract was not properly described in the 
pleadings. 

Fifth. That an unreasonable time had been allowed to elapse 
between the application for shares and the allotment. 

The last of these points was the only one which was proper 
for the consideration of the jury, and the only one which was sub- 
mitted to them. 

Mr. Baron Rolfe said, “ He would reserve liberty for the de- 
fendant to move to enter a nonsuit on these different objections. 
The question as to reasonable time, was for the jury.” 

en, therefore, the managers of companies write to allottees 
and pretend that their rst has been decided by this case, it 
is plain that they are making false pretences; and when they go 


further and obtain money by this means, it is equally plain that 
they obtain it by false pretences. 

The fact is, that the grand question at issue is entirely open, 
it is still to be discussed, and all which has passed in Woolmer v. 
Toby has not contributed the least assistance towards furnishing 
an answer; and in order, therefore, to enable parties who are 
interested in the matter to understand clearly their legal liabili- 


ties, we shall attempt to consider all the bearings of the question, 
and in so doing hope to give a complete and intelligible view of 
the Law relating to Allottees of Railway Shares. 

The first step to take, is to consider the nature of the contract 
which is entered into by an applicant for shares who afterwards 
has them allotted to him. Some undefined kind of partnership 
is supposed to be created between the committee and the allottees. 
This view is common to many of those who take the part of the 
committees, and to those also who side with the allottees. Those 
who support the committee, say the allottees and the committee 
are all partners, and therefore, they ought all to contribute for the 
expenses ; the other party says, they are all partners, and there- 
fore they cannot sue each other. Both parties, it appears to us, 
are in error. The allottee is not a partner, whether he has paid 
a deposit or not. The contract he enters into, is a contract to 
become a partner in the event of certain conditions being per- 
formed. Cases decided by the highest tribunals of the country, 
and which cannot now be shaken, clearly establish this position. 
It istrue that the point has never been considered with reference 
to allottees who have not paid their deposits, but it has often 
been decided with reference to those who have paid them, and 
the liability of an allottee who has not paid his deposit, cannot 
be carried higher than that of one who has. 
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In Dickenson v. Valpy* the facts were as follow :— 

A company was formed with a nominal capital, and a person 
applied for shares, paid instalments on the amount of them, 
attended a meeting of the company, and made another payment 
on his shares, signed a deed, the contents of which did not 
appear, but took no further trouble in the proceedings of the 
company, the capital of which was never completed, Under these 
circumstances, the Court of Queen’s Bench decided that this 
person was not liable as a partner. Mr. Justice (now Baron) 
Parke, said, “ Every act proved to have been done by the de- 
fendant, was consistent with an intention on his part, merely to 
become a partner provided something else was done—provided the 
whole amount of capital were actually subscribed ; and the advance 
of money was made by him on that understanding.” The pre- 
cise point was still more clearly brought out and more conclu- 
sively decided in the case of Fox v. Clifton.t Certain parties 
there applied for shares in a company called the “ Imperial Dis- 
tillery Reman” and after the shares were allotted to them, 
they paid the deposit. The capital of the company was stated 
in the advertisement the directors published, to be £600,000 in 
12,000 shares of £50 each. The utmost amount of shares 
allotted was 7,500, and of these 2,000 paid the first instalment 
or deposit, not more than 1,000 paid the second, and only sixty- 
five signed the deed. Lord Chief Justice Tindal in delivering 
the judgment of the Court of Common Pleas said: “ The paying 
the deposits must undoubtedly be taken to imply an assent to 
the terms of the advertisement; that is, an assent to become 
partners in a company raising a capital of £600,000, consisting 
of 12,000 shares, and to be governed by a deed containing the 
clauses and conditions to be agreed on in future; but we think 
it implies nothing more; and that it cannot be construed as an 
assent to the terms of a partnership already formed.”—“ We 
think the matter proceeded no further than that the defendants 
had offered to become partners in a projected concern, and that 
the concern proved abortive before the period at which the 
partnership was to commence.” 

We trust we have now established that the contract which 
is entered into by an allottee who pays his deposit, is merely 
a conditional contract, and we think it will not be contended 
that the allottee who does not pay his deposit, can by any 
process of reasoning be considered to enter into a more binding 
contract ; indeed, if there be any distinction, it is clearly in favor 
of the allottee who does not pay, inasmuch as the act of payment 





* 10, Barnewall and Cresswell’s Reports, 128. 
T 6, Bingham’s Reports, 776. 
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confirms and strengthens the previous application, besides intro- 
ducing a fresh element of liability, viz., that of being an actual 
subscriber. It may be contended, that as the prospectus consti- 
tutes the agreement between the parties, that it may be so framed 
as to render an allottee a present partner, and perhaps this is 
possible. But, we do not think that any of the prospectuses 
issued during the late period of railway speculation were so 
worded as to effect this object. The promoters of companies 
must remember that they cannot alter the nature of things by 
giving them a name or a description which does not suit them. 
Chief Justice Tindal said, in the before-mentioned case of Fox v. 
Clifton, “ It is said that this description assumes that it is a 
company already formed. But, the very circumstance of pub- 
lishing an advertisement, proves that it was only a project for a 
company, not a company actually formed; for if the £600,000 
had been subscribed, and the 12,000 shares allotted, why pub- 
lish an advertisement? ‘It could only be intended for the pur- 
pose of inducing others to subscribe.” 

Having, we think, established the point that the allottee 
enters into a contract to become a partner only in the event of the 
company proceeding, and the other conditions being performed, 
our next step is to establish, that if these conditions be not 
performed by the committee, the allottee is discharged, and may 
recover deposits he has paid, or if he has not paid, that he can- 
not be compelled to do so. The first part of this proposition 
is maintained by the case of Nockells v. Crosby, which is almost 
as well known to the public as Woolmer v. Toby. The facts 
were, that a scheme for establishing a tontine was started by the 
defendants who acted as directors thereof, and the plaintiff 
signed an agreement to take shares, pay subscriptions, and 
confirm the rules which might be made for the management of 
the concern. The plaintiff paid two sums of money, amounting 
together to £308 6s., to the bankers of the scheme. The 
defendants finding they could not further prosecute the scheme, 
resolved to abandon it, and passed a resolution to that effect, 
and at the same time offered to return the plaintiff his deposit, 
after deducting his share of the expenses. The plaintiff brought 
his action to recover, without any deduction, the amount he had 
paid, and the Court of King’s Bench decided in his favour. 
The judgment of Mr. Justice Bayley is peculiarly deserving of 
consideration at the present time. He says :—“ Of course upon 
every project of this kind there must be some expense incurred 
before persons become members of the association. Then the 
question is, upon whom ought that expense to fall—upon the 
original projectors, or upon those persons who come in upon the 
notion that it is a scheme which will go on? The reason of the 
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thing is that it should fall upon the original projectors, and not 
upon those who pay their money upon the principle that it will 
be an available object. The defendants here hold out that there 
is to be a tontine, and this party pays his money in the confi- 
dence that the scheme will be perfected. It turns out that the 
scheme will not succeed. They have the benefit and use of his 
money in their hands, and having had that use of it, why is he 
to incur the expense of an abortive plan? Are they to say that 
he came in merely as a party who was to be one of the members 
if it answered, but if it should fail he was to derive no benefit 
from it? The plan proposed that the amount of subscriptions 
should be from time to time laid out in government or other 
securities, the net profits of which were to be divided twice in 
every year; instead of which his money has been lying dead for 
a year and a half, and he is not to have it returned without 
being saddled with a heavy expense to which he was not privy. 
It seems to me that the loss ought to fall upon the projectors, 
and that they are not entitled to deduct anything from the 
plaintiff’s money.” 

The late case of Walstab v. Spottiswoode, which it will be re- 
membered, was an action by an allottee to recover the amount of 
deposits paid by her in a scheme which was abandoned, was 
to the same effect. The Lord Chief Baron Pollock said, “If 
even every farthing of the deposits was paid and expended, the 
plaintiff would be entitled to recover the full amount paid by her 
on the faith of an agreement and consideration which had wholly 
failed. The honour and integrity of the defendant and the com- 
mittee were not involved at all in the case, and any discussion 
entered into for the purpose of vindicating them would be, in 
his opinion, a pure waste of time. But as to the plaintiff, and 
the other parties who had paid upon the 4000 shares, nothing 
could be more unjust than to saddle them with the whole costs 
of a scheme, to which they subscribed, no doubt, upon the faith 
of the prospectus, and in the expectation that the capital was to 
be such as was there set forth.” 

It may be said that these cases only establish, that if the 
allottee has performed his contract, by paying his deposit, and 
the schemers do not perform theirs by continuing the scheme, 
that he may recover back the deposit he so paid, but that the 
cases do not shew that the allottee is not bound, in the first 
instance, to pay his deposit, although he may afterwards bring 
an action to recover it back again. We think that the principle 
which enables the allottee to recover back his money will also 
protect him from any liability to pay it. 

We have shewn that money paid under such an agreement, 
can be recovered back without any deduction for expenses, upon 
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the ground that the consideration under which it was paid has 
failed. The only point which remains to make the case of the 
allottee complete, is, whether he can make use of the same argu- 
ment to defend himself from paying the deposit, as he can to 
recover it back if he has already paid it; and we think, upon 
every rational view of the case, that he ought to do so, and, upon 
legal authority, that he can do so. The very point which is in- 
volved in the discussion, seems to be settled by Lord Abinger, 
in the case of Chanter v. Leese ;* where he said, “If a man con- 
tract to pay a sum of money, in consideration that another has 
contracted to do certain things on his part, and it should turn 
out before anything is done under it, that the latter is incapable 
of doing what he engaged to do, the contract is at an end. The 
party contracting to pay the money, is under no obligation to 
pay for a less consideration than that for which he has stipu- 
lated.” There, then, is the only shadow of a doubt dispersed ; 
and the completeness of the case proving the non-liability of 
the allottee, seems to be fully established. 

On a review of the authorities quoted in the foregoing pages, 
the following appears to be the exact state of the Jaw affecting 
allottees :— 

First.—It is decided by For v. Clifton, and Dickenson v. 
Valpy, that an allottee enters into a conditional contract only. 

Secondly.—Nockells v. Crosby, and Walstab v. Spottiswoode, 
shew that, if that conditional contract be not performed by the 
committee, the allottee can recover back the deposit paid, without 
any deduction for expenses. 

And lastly.—The decision of Lord Abinger, in Chanter v. 
Leese, appears to prove that in all cases, where the promoters of a 
scheme have become incapable, or have neglected to fulfil the 
conditional contract, existing between them and the allottee, that 
their failure in that respect, will be a sufficient legal answer to 
any action they may institute against an allottee to recover his 
unpaid deposit. 





Legal Miscellanp. 


Norg.—Under this head we shall insert brief reports of = decisions affecting Bankers and 
Merchants, as they occur from time to time. We shall feel obliged by having our attention 
called to any case which may come under the notice of our readers. 








ALLOTTEES IN RarLway CoMPANIES.—WOOLMER AND OTHERS v. 
Tosy.—Since the preceding article was written, a rule nisi has been granted, 
to show cause why a nonsuit should not be entered or a new trial granted, in 
place of the verdict given for the plaintiff in this cause. As we have not 
hitherto reported the case in the Magazine, it may perhaps be useful to give 
the following particulars of it :— 


It appears that in September last, a scheme was projected for making what 





* 4, Meeson and Welsby’s Reports, 311. 
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was called the Direct Exeter, Plymouth, and Devonport Railway. A provi- 
sional committee of directors having been appointed, they issued a prospectus, 
and upon the 13th of October, the defendant wrote a letter of application, 
requesting that 50 shares might be allotted to him. No notice of the letter 
was taken until the 15th of December, when he received a letter from the 
secretary, informing him that 40 shares had been allotted to him upon certain 
terms, among which were the payment by him of a sum of £2 12s. 6d. upon 
each of the shares on or before the 20th December. Nothing further seems 
to have been done by Mr. Toby in the case. Upon the 27th of December it 
appeared that the company could not “ go on,” and upon the 31st of Decem- 
ber the committee of management recommended the abandonment of the 
project ; and the report — been adopted by the directors, the project was 
abandoned accordingly. As Mr. Toby had never paid the deposits, according 
to the undertaking to that effect contained in his letter of application, the 
present action was brought in the name of the Committee of management, to 
recover the amount which they alleged that Mr. Toby was under an obligation 
to pay. The case having come on for trial at the last assizes at Exeter, a ver- 
dict was returned for the plaintiff, but as explained in the preceding article, the 
real point at issue was reserved, and has yet to be decided by the Judges. 


Wa.stas V. SpoTtiswoopeE.—A rule nisi for a new trial has also been 
obtained im this case, which has been supposed to involve an opposite decision 
to that of Woolmer v. Toby. The legal Tetiaation, however, is fully explained 
in the article above. 











Correspondence, 


POST OFFICE ORDERS. 


Sir,—It appears to me that something ought to be done to remedy the 
inconveniences experienced under the present Post Office Order system, at 
least in that part of the city in which I reside. The annoyance to tradesmen 
and private persons is very great, in the immense loss of time and delay 
attendant upon obtaining a money order. I have known persons wait nearly 
two hours at the office ‘close by Leadenhall Street, in Lombard Street, in 
endeavouring to obtain one, and then be obliged to leave from the prospect of 
having to stay as long again perhaps. Indeed, the inhabitants complain of it 
as a complete nuisance, that crowds of people should block up the way for 
so many hours of the day. The valuable time of a clerk is lost for the 
morning by despatching him there; and it is necessary, especially when the 
transmission of a large sum is in question, to send a trusty messenger ; cer- 
tainly, by going to St. Martin’s Le Grand you do not have to wait so long, 
but the distance is too great from Lombard Street, or its neighbourhood, and 
cab-hire takes more per cent. out of the money than is profitable. The 
incivility of the Government functionaries, too, at either place is notorious. 
They seem to think it an enormous favour to pay or grant an order. This is 
so usual, however, with Jacks in office that it is always to be expected, from 
the minister to the tax collector or policeman. 

The sums remitted yearly from and to all large towns in England is very 
great; I see by the last quarterly returns, that the number of orders are as 
follows :—* Liverpool, nearly 30,000; at Manchester, and the office at 
St. Martin’s Le Grand, about 20,000 each; at Birmingham and Dublin, 
12,000 each; Glasgow, 11,000; offices at Charing Cross, Lombard Street, 
Edinburgh, and Bristol, 10,000 each; Brighton and Leeds, 8,000 each ; 
Post Office, Strand, and at Bath, above 6,000 each. At the Post Qifice, 
Liverpool, nearly 20,000 orders were granted during the year, the commussioy 
only on which must amount to above £2,000.” 
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The commission on the whole must reach a considerable sum in the 
aggregate of the year, and add somewhat to the revenue received from the 
Post Office. Now, it appears to me, that this is not out of the sphere of 
banking business. I do not see why Government should have a monopoly 
which they conduct so badly. Bankers are the dealers in money, and ought 
to take the transmission of it into their own hands—for the public, at least. 
It is only a little extension of the letter of credit system, and would be found 
to work as profitably with them as with Government, and with much greater 
convenience to the public. Why should the valuable time of men be wasted 
at a period of the day when it can ill be spared in dancing attendance in a 
court in Lombard Street, when their bankers would be so much more con- 
venient, with the additional advantage of meeting with immediate and polite 
attention? There is no doubt that it would pay exceedingly well for a junior 
clerk to take charge of such a department as his sole business; or, if not, 
I for one would even be glad to pay a little more for the increased accommo- 
dation. 

It frequently happens in many businesses that orders are wanted close up 
to post time, when of course, they cannot be obtained, and the evil of this, 
when a man’s credit depends on the prompt transmission of small sums, is 
very great. Sometimes several urders are required at once for different parts 
of the country—sometimes at a late hour in the morning, or perhaps three 
o’clock. In any case much mischief may result, and has resulted from the 
impracticability of obtaining a money order when it is wanted. The loss of 
twenty-four hours post in a business transaction for ready money is a serious 
thing in so essentially a commercial community as ours, where so much 
depends on exactitude and promptness. 

The mode of carrying this out in a banking house is very simple, and 
would be immediately evident to men of business. If by drawing the atten- 
tion of bankers to it you could induce some of them (in the city, at least) to 
adopt the principle, you would confer a great benefit on many a citizen. 

Yours most obediently, 
VIS. 


AVERAGE TIME NOTES REMAIN IN CIRULATION. 


Srr.—In your March number, page 364, there is a letter signed “A 
Banker,” in answer to a question that appeared in a former number of the 
Magazine, asking, “ How to ascertain the average time Bank Notes remain 
in circulation?” In this letter, “a Banker” gives an account of his own 
circulation for ninety days, as follows: at the commencement, it was £32,700, 
and at the end of the ninety days, £35,200; making, what he calls, an average 
circulation for the entire period of £33,950. During this time he issued 
£69,500, and entered for reissuing and to be destroyed £67,000, shewing 
that his circulation had “ got up ” £2,500. To find the average circulation 
of each note, he adds together the amounts issued and paid in, and then di- 
vides by two, which gives £68,250, being what he calls the average of issue 
and payment. He then says, “I multiply £33,950 by ninety, the number of 
days in the quarter, and divide by £68,250, which gives nearly forty-five days 
(the exact time is 44-769), as the average period of a note remaining in circu- 
lation.” 

‘A Banker” has fallen into two errors in this calculation. In the first 
lace, his method of finding his average circulation for the quarter, is a very 
oose one ; for his circulation might have got up considerably in the beginning, 

and have fallen at the end of the quarter to the sum he then finds to be in 
circulation, £35,200. The correct way would have been to have taken the 
amount of his weekly returns to the stamp office, add them together, and di- 
vide by the number of weeks, which would have given him his real ave 

circulation. Secondly, he has taken into account the amount of notes paid 
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in, which he ought not to have done, as it is sufficiently apparent from the 
amount of his circulation, instead of dividing by £68,250, * should have 
done so by £69,500, which would have given the real average—_43-964 days, 
and not forty-five (44,769), as he asserts. 

If “ A Banker’s ” calculations were correct for ninety days, of course 
they would be so for a longer or shorter period; I will take 360 days, four 
times the period he states, and show, by the working of his own rule, that 
he is incorrect : 


Balance amount of circulation .......... £32,700 

Pg eee errr ere 278,000 
———_ 310,700 

Paid in during 360 days .............. 275,500 

Circulation at the end of this period .... 35,200 
310,700 


His average of “ issue and payment,” would therefore be £276,750, and 
his average circulation the same as before, say £33,950, and being multiplied 
by 360 and divided by £276,750, would give an average circulation to each 
note of 44°162 days, and not 44°769, as it ought to be if his method was 
correct. By multiplying the average circulation by the number of days, and 
dividing by the amount issued, the real answer is obtained, which is the same 
in both cases, viz., 43°964 days. 

In consequence of the very small difference between the amounts issued 
and paid, I have made use of decimals in these calculations, in order to show 
the result with greater accuracy. I am, Sir, your obedient servant, 


A WORKING BANKER. 





A CRITIQUE ON OUR CORRESPONDENCE. 


Dear Mr..Epiror.—Pardon my trespassing on your valuable time and 
space. I will endeavour to be brief; although, being an old man, it is m 
privilege and propensity to be lengthy and prosy. And now to business. 
am a superannuated banker’s clerk; and having much spare time on my hands, 
I read your magazine with great regularity and attention. My object in ad- 
dressing you at present is, to complain of some of your correspondents, against 
whom, I confess, I have taken a very strong grudge. The ground of offence 
is the style of their letters. That of your own leading articles, and the letters 
of others of your correspondents—the “ Retired Merchant,” and “ Obadiah,” 
for instance—is, what, it appears to an old world-man, like myself, a business 
style should be. It is clear, simple, manly, entirely free from affectation and 
fine writing. But, not a few of your juvenile correspondents (for juvenile I 
must suppose them to be), so adorn their subjects with Latin mottos, high- 
sounding phrases, and pompous “ quotations from the poets,” that a plain 
man of business loses himself and the writer’s meaning, in the wilderness of 
words. Another practice of these raw and juvenile geniuses is equally ob- 
jectionable, and very unbecoming the modesty that should accompany youth 
and limited experience. I mean that of speaking with affected contempt of 
the abilities and views of the most eminent statesmen and political economists 
of the age; while the arguments and facts brought to combat those of the 
eminent men referred to, are of the most meagre and inconclusive character. 

In reading these effusions, a suspicion has sometimes crossed my mind, 
Mr. Editor, that notwithstanding your grave face and sober deportment, you 
are (with all respect be it said) a bit of a wag. The subjects treated in your 
magazine are of course, somewhat heavy and prosy, so as a relief to yourself 
and your readers, you allow our young friends to exhibit themselves for our 
joint amusement. Is it so, Mr. Editor? If I have libelled you, pray for- 

ve me. 
I find I have not kept my promise to be brief; but as I said before, it is 
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the privilege and propensity of age to be garrulous. Let me, therefore, have 
your indulgence a few minutes longer, while I tell you a little anecdote which 
occurs to me at this moment, as being apropos to the matter in hand. A 
friend of mine, cashier in a private bank of great respectability, not a hundred 
miles from Newcastle-on-Tyne, on entering his office one morning, found the 
head of the house, a quiet old quaker, looking grim over a returned bill. 
“ Something rotten in the state of Denmark this morning, sir?” said my 
friend. ‘ Thee’s right,” replied the old banker. ‘“ But what Denmark has 
to do with it, I don’t exactly see!” So my friend, finding his wit was not 
obvious, was reduced to the humiliating necessity of explaining to the matter 
of fact old quaker, that he was only indulging in “a quotation from the 
poets.” 

Let our young friends apply the moral. Meantime, I remain, your and 
their well wisher. AN OLD GRUMBLER. 





Reports of Joint Stork Banks. 


Notr.—[We shall be happy to give publicity to the Reports of all Bank Meetings, as early after 
they occur as possible, if the Secretaries will please to favour us with Communications. The 
information thus afforded will be dingly interesting and valuable ; more particularly so 
as no such collection of Reports has ever yet been published.]—Ep. B.M. 











PARES’S LEICESTERSHIRE BANKING COMPANY. 


At the Tenth Annual General Meeting of the Shareholders in this bank, 


the following report was presented to, and its recommendation unanimously 
adopted by, the meeting :— 


“The directors have the pleasure to report to the proprietors that, during 


the year just closed, the business of the bank has continued to experience a 


steady increase, and, in the last few weeks, an improved rate of. interest has 
been obtained on the employment of its surplus money. From these causes 
the profits of the company for the past year, after deducting expenses and 
losses, and making an ample allowance for doubtful debts, amount to 
£14,366 8s. 10d., which sum includes the increased value of the investments 
and the interest on the reserved fund. The directors, therefore, feel justified 
in recommending that a dividend be paid to the shareholders of 20s. per share, 
and the annual premium of £600, deducting the income tax on each, and that 
the residue be carried to the reserved fund. At the last annual meeting a 
motion was made and carried for increasing the allowance to the directors 
by £250, without previous notice having been given either to the board or to 
the proprietors (such notice not being required by the deed of the company). 
This sum the directors have hitherto Jorborsie to appropriate, preferring 
rather to afford to the proprietors this opportunity of reconsidering the subject 
should they wish to do so. 

The reserved fund amounted, at the last report, to the sum of £20,325 4s. 3d. 
—Premium received on twenty shares issued, £170—Interest at 3 per cent., 
£614 17s.—Balance of profit proposed to be now carried to the fund, 
£4,481 11s. 10d.—Total, 25,591 13s. 1d.—The paid-up capital of the bank 
now amounts to the sum of £78,030, the number of shares issued being 8,670, 
making together with the reserved fond, £103,621 13s. 1d. 

The vacancies in the board of direction to be supplied, are those of 
Mr. Moore (who resigned in the month of May, and mo place has been 


filled up according to the provisions of the deed by the election of Sir. F. Hey- 
te, ., till this meeting,) and of John Cartwright and John Taylor, 
squires, whose term of office expires, and no other name being proposed 


than that of Sir F. Heygate, he and those gentlemen are alone eligible at this 
meeting. 
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LEICESTERSHIRE BANKING COMPANY. 


At the Annual Meeting of the shareholders in this bank, the following 
report was read, and its recommendations unanimously adopted :— 
“The directors, in opening their sixteenth annual report to the share- 
holders of the Leicestershire Banking Company, have to congratulate the 
roprietors on the continued prosperity of the bank, (as & glance at the 
aes sheet, which has been open to the inspection of the shareholders, will 
testify,) and they can only reiterate their expressions of satisfaction, that it is 
still im their power to assure the shareholders that the head office, and the 
several branches of the establishment, are steadily extending their influence in 
their several localities. At the last annual general meeting, the directors 
announced that they had made terms with the Coventry Union Banking Com- 
pany, for taking to their branch at Atherstone, and expressed their conviction 
that this augmentation to the business of the company in that district would 
be attended with profitable results. Your directors are happy to state that 
their anticipations, as regards that branch, have been fully borne out; and 
they have every reason to believe that it will, in the course of a few years, 
prove much more productive than was at first calculated. The consideration 
paid to the Coventry Union Banking Company, for their bank and premises, 
and the good will of their business, was £6,000; and the way in which the 
directors have provided for the liquidation of that outlay, is by a charge of, at 
least £500 per annum on the profits of that branch. The directors prefer 
this mode to recommending a transfer of a sum from the guarantee fund, 
equal tu what may be considered the difference between the good-will and 
marketable value of the freehold. By this arrangement the directors are 
carrying out the plan which has been pursued at other branches of this estab- 
lishment, viz., that each branch should bear its own burdens, and at the same 
time contribute a portion of its profits to the general fund. During the 
months of July and August last year, the directors turned their attention to 
the then state of the guarantee fund, and, after a careful examination of the 
position of the bank, they were of opinion that the time had arrived when 
they could, with justification to themselves and advantage to the shareholders, 
carry out the spirit and meaning of clause 24 of the company’s deed of settle- 
ment, whereby a power is vested in the directors, that ‘ when, and so often 
as such fund,with the accumulations thereof, shall amount to one-fourth part 
of the capital then advanced and paid, the excess beyond that amount shall, 
as the directors at any board may decide, either be still suffered to accumulate, 
or be divided among the then shareholders of the company by way of bonus, 
or in addition to the annual dividends, at such times and manner as the board 
of directors may agree upon, or be added to the capital as fresh stock for the 
benefit of then shareholders, in proportion to their respective shares.’ After 
mature deliberation, the directors came to the conclusion that the last pro- 
vision of the said clause would be most conducive to the interests of the bank, 
and they accordingly passed the following resolution :—‘ Bank, 15th August, 
1845. Ordered, that in pursuance of the authority vested in the directors by 
article 24 of the company’s deed of settlement, the sum of £22,600 be taken 
out of the reserved fund and added to the capital of the company as fresh 
stock, for the benefit of the present shareholders, in proportion to their re- 
spective number of shares, and which will amount to £5 im respect of each 
share.’ In carrying out the foregoing resolution, the directors trust that. it 
has met with the approbation of the shareholders. The accounts have been 
made up and balanced to the 30th day of June, and the 31st day of December, 
and the two half-yearly balance sheets are now before the meeting. The net 
profits on the current transactions for the past year, including the sum of 
£898 7s. 5d. for interest fund (after providing for bad debts, and making 
provision for those of a doubtful kind), amount to £13,161 10s. 2d., out of 
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which the directors have paid a dividend for the half-year, ending the 30th of 
June, of 18s. per share, and which amounted to £4,068; and they now 
recommend to this meeting, that the dividend for the half-year ending the 
31st of December, be 20s. per share, which will amount to £4,520; making 
together, the dividends for the year, £8,588, free of income tax ; and, after 
deducting the interest on the guarantee fund, as above, and also £250 9s. 8d. 
for income tax, that the residue, viz., £3,424 13s. ld. be carried to the re- 
served fund.” 

It was afterwards resolved, that the conventional value of the shares for 
the ensuing year be fixed at £35 each; that Mr. S. S. Bankart be re-elected, 
and Mr. J. Wright elected a director in the room of Mr. O. Raworth, who 
retires ; and that thanks were due to the directors and management generally, 
for the satisfactory operations of the bank during the past year. 





BILSTON DISTRICT BANKING COMPANY. 


At the 9th Annual Meeting, held 3rd February, 1846, the Directors pre- 
sented the following Report :— 

“The Directors of the Bilston District Banking Company, present to 
their Shareholders, their Ninth Annual Report, with the statement of the 
affairs of the Bank for the past year. 

The accounts for the year ending the 3lst December, 1845, after setting 
aside a sum against bad debts, exhibit a net profit of £2,426 15s. 7d., out of 
which they propose to pay a dividend of 7 per cent. on the paid-up capital, 
amounting to £2,126 5s., and leaving an increase to the guarantee fund of 
£451 11s. 1d. as shewn in the following statement, viz., 


Net profit for the year 1845 ..........4.. . +. £2,426 15 
Proposed dividend of 7 per cent. ............ 2,126 5 


7 
0 
Surplus to be added to guarantee fund........ 300 10 7 
Amount of guarantee fund, 3lst December, 1844 5,033 15 11 
Interest thereon at 3 per cent. to 3lst December 151 0 6 


Amount of guarantee fund, 31st December, 1845£5,485 7 


The income tax will be paid by the bank as formerly; and in future the 
dividends will be paid half-yearly, 

In accordance with the power vested in the directors by the 15th Clause of 
the Deed of Settlement, they have filled up the vacancy in the board, occa- 
sioned by the death of their late much respected colleague, Mr John Round, 
by the appointment of Mr. Samuel Walker, of Wolverhampton. 

The retiring directors are Messrs. Joseph Walker, and Henry Crane, who 
are eligible to be re-elected. 





DEVON AND CORNWALL BANKING COMPANY. 


At the fourteenth annual meeting of the proprietors, held at the Mechanics’ 
Institute, Plymouth, 20th Feby., 1846, William France, Esq., in the chair ; 
the following Report was presented to the meeting :— 

The fourteenth annual return of the general meeting of the shareholders 
of the Devon and Cornwall Banking Company, imposes upon the directors 
the duty, and affords them.the pleasure of presenting the result of their 
proceedings, during the year 1845, and a statement of their present general 

ition. 

The continued superabundance of money during the greater portion of the 
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past year, has tended to make the profits less, than under other circumstances, 
might have been reasonably expected, the directors have, however, much 
satisfaction in stating, that from the increase of the general business of the 
bank, the nett profit available, after the payment of all the current expenses, 
has exceeded that of several former years. 

The directors have continued their periodical inspection of the branches of 
the bank, and have recently audited the accounts of each, respectively. 

The company at present, consists of 226 shareholders, holding 4,159 shares; 
the paid-up capital being £103,975, no shares having been purchased on 
account of the bank, during the past year. 

The directors who retire from office, are Messrs. Moses Williams Jeffery, 
William Stuart, and Dr. Joseph Collins Cookworthy, and the company will 
proceed to fill up the vacancies, in accordance with the provisions of the deed 
of settlement. 

The directors append a summary of the affairs of the company, in the 
same form as on the last anniversary, and they recommend this meeting to 
order the payment of a dividend of 15s. per share, which, in addition to the 
dividend paid on the 1st of September, will be at the rate of six per cent., per 
annum, on the paid-up capital, without any deduction on account of income 
tax, and will leave the sum of £2,130 4s. 6d., applicable to the guarantee 
fund out of the profits of the year. 


Subscribed Capital. 

Deposits on Current Accounts, 
Interest, Notes, &c 

Guarantee fund to Dec., 1844, 
£2074 13s. 1d.; Interest there- 
on, £63 12s., 10d,; Added in 
1845, £2130 4s. 6d. 

Reserved to pay dividends of 
15s. per share 


£103,975 0 0 
610,918 17 7 


4,268 10 5 


3,119 5 0 


€722,281 13 0 | 


| Advances on Securities, Current 
Accounts, Bills of Exchange, 
| Estate, Bank Notes and Gold, 
| at Plymouth and the Branches#722,281 13 0 
| 


| 
| a 
722,281 13 0 


PROFIT AND Loss AccoUNT. 


Parp. 

Interest on Deposits, Discounts, 

Expenses of Establishment, 

Appropriated Loss, Income 

Tax, &c £34,677 7 2 
Dividends paid, Ist Sep., 1845, 
£3,119 5s.; Reserved for divi- 

6,238 10 0 

2,130 4 6 


£43,046 1 8 


RECEIVED. 
Tm Commission, Discount, 








NORTHAMPTONSHIRE BANKING COMPANY. 


The following is the report of the Directors, presented to wed me yg 
at the half-yearly balance of the company’s affairs, on the 31st of March, 1846. 
“The usual balance of the accounts having been completed, the directors 


have to declare’ a dividend at the rate of six per cent. 
income tax, for the half year, and to state, that after providing for its 
ment, and for bad debts, there remains a balance of £1,058 14s. 11d. 


per annum, clear of 


to be 


carried forward to the current half-year. 
“The Directors are gratified in expressing their assurance, that Yh ee 


increased dividend may be maintained without interfermg with 


equate 


annual contributions to the surplus fund.” 
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Railwap Reports. 


BRISTOL AND GLOUCESTER RAILWAY. 
REPORT OF THE DIRECTORS TO FEBRUARY 4TH, 1846. 


The directors have to refer to that part of their last report which an- 
nounced that the proprietors would receive, from the Midland Railway Com- 
pany, interest at the rate of 6 per cent. per annum on their stock in this 
company, from the Ist day of July, 1845, under the agreement made on the 
preceding 8th day of February, between that company and the Bristol and 
Birmingham and Bristol and Gees Railway Companies. 

It was then expected that the proprietors would receive their first half- 
year’s interest on, or soon after, the day on which it became due (viz. the 1st 
day of January, 1846), without the intervention of a formal half-yearly meet- 
ing of the proprietors; but as the Midland Railway Company have thought 
it necessary, and have requested that the present half-year’s interest should 
be distributed amongst the proprietors, under the powers and provisions of 
the existing Acts of Parliament possessed by the two companies included in 
the agreement, until the new Bills which are now before the legislature for 
the confirmation of the lease shall have been passed, the directors have thought 
it right to convene this meeting of the proprietors for that purpose. 

e directors accordingly recommend that distribution be now made of 
the sum of £11,898 19s. 11d. amongst the proprietors, as the half-year’s in- 
terest due on the Ist day of January last, being at the rate of 6 per cent. per 
annum on the stock to which each proprietor is entitled under the said agree- 
ment, deducting therefrom interest at the rate of 43 per cent. per annum on 
ane of the stock as may not yet have been paid up. 

e directors who retire this year from the Board are—Messrs. George 
Jones, William Morgan, Henry Fyson, and Francis Fry, who are eligible for 
re-appointment. 


MANCHESTER AND LEEDS RAILWAY. 


The following is the financial portion of the Report presented at the half- 
yearly meeting, held 4th March, ult.— 

“The business of the Company during the last half-year has partaken of 
the general prosperity of the district. The receipts exceed those of the cor- 
responding six months by £22,311 14s. 8d. 














Of which there has been derived from passengers ........ £16,823 2 6 

Ditto Ditto merchandise ...... 5,488 12 2 
Total increased receipts from traffic ..............000005 £22,311 14 8 
The gross income for the six months amounts to.......... £184,131 3 8 
The working expenses, including rates, taxes, and duty, to.. 61,328 2 6 
RE 55s Seed a Sea nemsialedionsossian £122,803 1 2 
The total receipts in 1845 from tg | source, amounts to .. £337,410 14 4 
The total disbursements, including depreciation .......... 123,464 0 7 
Leaving a net profit on the year of..........0..eeeee ees £213,946 13 9 


Which, upon the total sunk capital yielding revenue, viz. £3,408,623 9s. 
3d., shows a return for the year of 6} per cent. 
__« The capital expended within the six months amounts to £197,949 11s. 3d., 
chiefly in carrying forward the works of the Ashton branch, in payments for 
land on account of the four branch lines sanctioned by Parliament last session, 


RAILWAY REPORTS. 117 


in enlarging and increasing station accommodation, and in furnishing the 
workshops. 


“The total capital expended up to 3lst December last is £3,570,190 
Os. 3d. 

The usual comparative statements are as follows :— 

Passengers— 
Number booked in six months, viz., lst July to 31st Dec. 

1845. 1844, 1843. 

ist class 93,325 51,368 41,555 
2nd class 208,529 175,147 142,777 


768,000 615,254 469,538 





1,069,854 841,769 653,870 





Miles travelled 16,266,344 12,955,914 9,594,250 
Merchandise— 

Tons conveyed ......... ere 271,667 253,241 187,553 

Mileage 8,119,464 7,672,976 5,601,754 

Receipts— 

Passengers, &c £96,226 79,403 66,892 

86,285 81,121 63,967 

1,620 1,295 1,486 


TE oss cwine vee. £184,131 161,819 132,345 
Disbursements— 

Working expenses 50,389 40,646 31,827 

Rates, taxes, and duty 10,938 9,638 7,441 





Interest on loans 36,553 42,909 36,844 





seeeee £97,880 93,193 76,112 

“The net balance on the six months’ business applicable to dividend is 
£76,161 5s., which, added to the undivided surplus of the previous half-year, 
makes a disposable balance on the present occasion of £87,946 Os. 5d. (as per 
account No, 4). 

“Your Directors recommend that a dividend of 4 per cent. for the 
half-year upon the paid-up capital, be sanctioned, viz.:—£3 Os. 10d., on the 
£100 shares; £1 7s. 2d. on the £50 shares ; and the usual 2s. per share on 
the quarter shares, all subject to the Income-tax. These dividends will 
amount to £59,150, and leave a surplus of £28,796 Os. 5d. to be carried 
forward. If to the present surplus be added the balance of the reserved fund 
there will be in reed | £58,735 19s. 7d. more or less applicable to aid the 
future income, and meet the increasing claim for dividend, consequent upon 
the gradual paying up of the original capital, and the participation therein of 
the holders of the sixteenths, and new £20 shares. 





EDINBURGH AND GLASGOW RAILWAY. 


The following are the financial statements in the report presented at the 
general meeting on 24th February last. 

“In submitting the accounts of last half-year’s traffic to the proprietors, 
the Directors have much satisfaction in pointing to the progressive pom 
ment of the resources of the line—the receipts being more than £12, 
above those of the corresponding period of last year. 

“The increase of traffic has been attended, to a certain extent, by an 


increased expenditure in some departments.of the working expenses. But 
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this is not more, when taken in conjunction with the rise on the price and 
freights of coal, on salaries and wages, iron and other articles, than might 
fairly have been expected. 

The receipts for the half-year, after deduction of the cost 


of delivering goods, are............cccccscececeeecs £73,273 3 10 
The working expenses, £23,747 13s. 8d.; Interest on 

loans, passenger duty and taxes, £10,153 1s. 3d....... 33,900 14 11 

£39,372 8 11 

Balance at credit of last account..... issicilinsa cacea‘dbeiraSteciapiarrs 1,452 16 10 

£40,825 5 9 


Of this sum the Directors propose to set aside for a dividend £37,968 1ds., 
free from deduction of income-tax, being at the rate of 30s. per share on the 
original £50 stock; of 7s. 6d. on the old quarter shares; and of 3s. 9d. on 
the sum of £7 10s. per share on the new quarters, being the amount paid up 
at 3lst January ; or, at the rate of 6 per cent. per annum on the whole stock, 
payable on Tuesday, 14th March next; and that, after paying £1,107 8s. 6d. 
of income tax, the balance of £1,749 2s. 3d. be carried to the credit of the 
next account.” 





LONDON AND GREENWICH. 


REPORT OF THE DIRECTORS TO THE HALF-YEARLY MEETING, HELD 
FEBRUARY 13th, 1846. 


Your Directors again fulfil their duty to the shareholders, in presenting a 
M Report and statement of the accounts of the company, for the half-year 
_— the 3lst of December last. In their last Report your Directors inti- 
mated that they had given notice to pay off, on the 31st of January 1846, the 





mortgage or bond securities, unless the holders should, on or before the 1st 
of October then next, signify, in writing, their consent to accept interest after 
the rate of 4 instead of 5 per cent. per annum, heretofore payable. Your 
Directors regret to state that, in consequence of the unexpected and important 
ch which afterwards occurred in the money market, and of a large major- 
ity of the holders of the securities not having signified their consent to the 
proposed reduction of interest, they felt compelled, on the 13th ult., to withdraw 
such notice. On the 20th of December last, the sale to the South-Eastern 
(Dover) Railway Company, of the land not included in the lease, was com- 
pleted, and the purchase money (£18,000), with interest after the rate of 4 
percent. per annum, from the 25th of March last, received; andon the same 
day, the loan from the bankers of £15,000, bearing a similar rate of interest, 
was liquidated. As authorised by the last general meeting of the shareholders, 
an agreement has been entered into for a lease of the company’s offices, at 
No. 10, Coleman Street. 

Your Directors recommend that a dividend be declared, for the half-year 
ending the 3lst of December last, of 3s. per share (clear of property t@x) on 
the unprivileged shares, to be payable, at the company’s offices, on and after 
the lst of March next (Tuesdays and Saturdays excepted), leaving a balance in 
favor of the company of £2,102 9s. 

eably to the Act of Parliament, the following gentlemen retire from 
the direction by rotation, viz., William Hughes Hughes, Esq., Alderman, 
and Andrew Kennedy Hutchinson, Esq., but ) a eligible, offer themselves 
for re-election. 


oe 
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NORTHERN AND EASTERN RAILWAY. 


REPOKT OF THE DIRECTORS TO THE HALF-YEARLY MEETING, 
HELD FEBRUARY 12TH. 


Your Directors have to report that the agreement between this company 
and the Eastern Counties Company, prepared in conformity with the resolu- 
tions of the special general meeting of proprietors, held on the 12th, and by 
adjournment on the 26th of November last, has been engrossed, and that the 
common seals of the two companies have been affixed thereto. The leading 
feature of the agreement is, that the shareholders of the Northern and 
Eastern Company shall retain their guarantee of 5 per cent. per annum, 
after having received two Eastern Counties York Extension shares of £20 
each, for every £50 of their capital; or be guaranteed 6 per cent. per annum 
interest in perpetuity, to commence from the Ist of July next, and forego all 
right to present and future Extension shares; but both to receive a rateable 
division with the Eastern Counties shareholders, of any surplus, in lieu of 
their portion of one-third of any divisible fund, as provided by the agreement 
of December, 1843. It is also provided that such of the Northern and 
Eastern proprietors as have the guarantee of 5 per cent. only shall participate 
pro rata with the Eastern Counties Company in all stock to be created for 
future extensions, as well as in any bonus. 

The proprietors of more than three-fourths of the shares have accepted 
the extension shares, and the Directors think it right to state that every 
member of their body has done so. The object of the alteration of the 
agreement was to remove the difficulties which stood in the way of leasing 
other lines, and of introducing new capital to carry out extensions on a larger 
scale than was contemplated by the agreement of December, 1843; and also 
to provide, from time to time, the means of purchasing branch or other lines, 
without giving to the Eastern Counties Company exclusively, the benefit of 
the new capital to be raised for these purposes. These difficulties having 
been removed, arrangements have been made by the Eastern Counties Com- 
pany for raising new capital to a considerable extent for the construction of 
extension and branch lines; the plans for these have been deposited in con- 
formity with the Standing Orders of Parliament, and the Directors have the 
satisfaction of stating that the ample pecuniary resources of the Eastern 
Counties Company have enabled them to make the necessary money deposit, 
without calling upon the holders of the new capital for any larger payment 
than 10s. on each £20 share. 

The attention of your Directors has from time to time been called to the 
peculiar position of the holders of quarter-shares not paid up; and they have 
much pleasure in stating, that the Board of Directors of the Eastern Coun- 
ties Company have agreed that the unpaid portion, amounting in the whole 
to £16,410, shail be paid up; your Directors, therefore, hereby give notice 
that the same will be received at Messrs. Masterman and Co.’s, on presenta- 
tion of the respective scrip certificates, on or before the 31st of May next. 

The extension of the Northern and Eastern Railway to Cambridge and 
Brandon, has necessarily produced a considerable increase of traffic, but 
owing to the want of engine power and carrying stock, the Eastern Counties 
Company has, up to the present time, been unable to afford all the facilities 
necessary for its full development. Contracts were early made for the supply 
of engines, carriages and waggons, which are now in course of delivery, 
though there has been great delay, in consequence of the immense demand 
for these articles, and the difficulty which the manufacturers have experienced 
in completing their engagements. 

The dividend which the meeting will have to declare for the half-year, 
ending the 31st of December last, at the rate of 5 per cent. per annum on 
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the respective shares of the company, to become payable on the 1st of March, 
will be as follows, viz., £1 2s. 6d. per share on the registered shares (£50 
paid); 12s. 2d. per share on the registered shares (£30 paid); 17s. 6d. per 
share on the scrip shares (£40. paid); less property tax. 

Since your Siectens made their last report, W. Marshall, Esq., M. P., 
has retired from the direction, and the Hon. John H. Knox has been unani- 
mously elected to fill the vacancy. 

Such sales of the surplus property as have been made since the last half- 
yearly meeting, have realized the estimated value, and the Directors have 
every reason to believe that their original estimate will be fully justified by 
the result. 








Railwap Digest and Monetarp Entelligence. 


REVIEW OF THE MONEY MARKET, FOR THE MONTH OF 
APRIL, 1846. 


This has been a month distinguished by ceaseless talk on almost all the topics 
which influence monetary affairs ; but we are not able to add that the tangible bust- 
ness has been at all proportionate to the excitement. 

About the middle of last month, a movement, headed by men of respectability 
and substance, was started in Glasgow, with a view to induce Government to place 
some legislative check on the further progress of the railway bills before Parliament. 
A public meeting was held, and a petition setting forth the views of the subscribers 
was agreed to. This course of proceeding met with general approval, both in 
Scotland and on this side the Tweed; and by the first week in the present month, 
similar petitions had been presented to Parliament from the commercial classes of 
Edinburgh, Liverpool, Manchester, Leeds, and most of the other large towns. The 
members also of the various provincial “ stock exchanges” petitioned in the same time, 
and for the same object. There were hardly any dissentients from the propriety of 
the measures sought after. Everybody was convinced that some check was impera- 
tively necessary. The general effect, therefore, was this—that the whole country 
was earnestly endeavouring to put an end to a career of railway legislation from 
which, six months ago, nine people out of every ten were quite certain that great 
individual and national benefits would accrue. At first Government did not feel dis- 
posed to interfere ; but at length, finding the crisis became more perplexed, Sir 
Robert Peel announced, on Monday, the 6th April instant, that immediately after 
Easter a bill would be introduced to facilitate the dissolution of railway schemes. 
And since that announcement, the principal topic on the Stock Exchange has been 
the probable details and influence of the proposed measure. In the meantime, all 
further proceedings on pom | bills were suspended until the 27th April. 

On the 21st of April Sir Robert Peel announced that the principle of the pro- 
posed measure would be, to require the promoters of each railway bill, prior to its 
third reading, to certify, that, at a public meeting of the subscribers to the scheme, 
called for the purpose, at which not less than one third part of the shares were repre- 
sented, a majority of three-fifths of the meeting had agreed to proceed with the pro- 
ject ; and in default of this authority, the petition is to be at once discharged. 

This proposal has given great satisfaction, and appears to be well suited to 
accomplish its purpose with considerable efficiency. According to the first official 
notification, it Was intended to lay the onus of interference upon the scripholders, by 
making the managing body amenable to the requirements of a certain proportion of 
the present holders of the scrip. But this plan has been abandoned, we think, wisely; 
for the opposite course of placing the proof of the solidity of the scheme upon those 
who have the readiest means of acting with unity and effect. There still remains a 
large class of schemes which will not be affected by the intended bill, viz. those 
which have not raised sufficient money to go to Parliament ; but we have little hope 
that anything can be done for the unfortunate people who are concerned in these 
disastrous embarrassments. 





RAILWAY DIGEST. 121 


The legal warfare which has raged since December last among the parties to 
railway deeds—provisional directors, solicitors, committee-men, and allottees—bhas 
been carried on with considerable spirit all over the country during the recent assize 
circuit. And that part of the public who have the good fortune to be by-standers 
merely, have been considerably entertained by the conflicting decisions of the courts. 

There has been little, if any, improvement in the prices of railway shares dur- 
ing the month. The shares in the established lines maintain a price calculated 
to yield a fair interest—between 4 and 5 per cent per annum. But the shares in the 
lines “ in progress” are, with very rare exceptions, at a discount—often a considerable 
discount. ‘The “scrip” shares are almost universally at a discount. Since the 
announcement of the Government measure, the scrip shares in the schemes likely to 
“wind up” have slightly improved; and considerable speculative purchases have 
been made by those who imagined that a handsome profit could be realised out of the 
difference between the probable dividend per share and the present market price. _ 

It has been estimated that the difference between the present market value of scrip 
shares, and the market value of the same property in September last, (1845), is not 
less than 60 millions sterling. ‘The “calls” on British and Irish railways ‘‘in pro- 
gress,” for March and April, (1846,) are very nearly £3,000,000. We believe that 
many of these calls are very badly met. ‘he French newspapers state that the 
amount of capital already authorised by the French Chambers to be expended in 
railways is about 30 millions sterling; and that of this sum, 9 millions has been 
already raised and disbursed, leaving 21 millions to be raised during 1846-7-8-9, or 
about 5 millions sterling during each of the next four years, 

We have no hesitation in saying that many of the lines “ in progress” are already 
below their real intrinsic worth ; but we have also no hesitation in giving it as our 
opinion that the lowest point of discount has not been yet reached by a very large 
number of these lines. Every fresh call in a certain class of schemes will exhaust 
the means of some portion of the holders, and drive them to sell; and this contrac- 
tion of the proprietary will go on till all the weak holders are ejected, and then the 
property will take its natural position. 

If the disbursement of the 12 or 14 millions of deposits lodged with the Bank was 
likely to be a short and sudden affair—as short and sudden, for example, as the pay- 
ments of the money itself in January last—we should fully expect to see the present 
features of themoney-market reversed. And instead of money being plentiful in London 
in respectable quarters, and exceedingly scarce and difficult of access in the provinces, 
we should look for a sudden enhancement in the Metropolis and for an easier state of 
things among the country traders and merchants. This would of course arise from 
an undue withdrawal from the central point of distribution—the Bank—into the 
thousand small channels which have been pretty nearly exhausted in the process of 
raising the local fund. But there is a very small probability of any important sudden 
effect arising from the action of tbe new bill. The delays will be many and tedious, 
and amply sufficient to maintain the equilibrium of floating capital throughout the 
country, free from violent interference. For these reasons we expect to see not a 
sudden but a gradual relief from the return of the railway deposits. There is very 
gieat embarrassment at this moment—and it has prevailed for some time past— 
among the smaller class of manufacturers, and tradesmen, in consequence of their 
inability to procure their ordinary payments in due course. ‘The reason is very 
short—the money is in the Bank of England, as a railway deposit, and as it is libe- 
rated a relief will be experienced. 





STATE OF TRADE. 

The condition of the manufacturing districts does not become much worse, nor on 
the other hand is there any improvement, Every thing appears to be kept in sus- 
pense by the uncertain issue of the fiscal measures befure Parliament, and by the 
apprehensions respecting the Oregon difference. It is, at least, comfortable to know 


that nearly all men agree that an improvement would ensue upon a removal of 
political disquietude. 





AMERICAN AFFAIRS, 


There is yet no settlement of this most lamentable contest. At the time we write 
the decision of the Congress, on the motion for giving notice to abrogate the existing 


VOL. V. L 
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convention, has not reach:d this country, but there is little doubt that the tenor of 
the resolutions which they may pass will be favorable to peace. The question would 
seem to be now narrowed to the reception or rejection of the 49th degree by Great 
Britain, as a basis. If the offer of this parallel is accompanied by an overture to 
arrange the details respecting Vancouvers Island, the Pacific seaboard, and the use 
of the Colombia, in a liberal spirit, we think that our Government will accept it ; but 
we cannot in any way admit that war is yet either likely or inevitable. 





CORN TRADE. 


The Gazette returns have been for England and Wales as under :— 
Weeks Quarters Weekly Six Weeks Dut 
ending. sold. Average. . Average, sind 

Meroh @1....--+02-.209,844 .- - Sie, id. «. «. She. Sd... .. 108. 
ciewncnecnee «sc «cs SERB os oe OO RE. «6s OO 
<seeeeserccse «. «« OBS «ss «« MERE. «= Se 

go Shecee covcsectOGGIG .. ~- S6s.Od, .- « She. Sd sn oo 108. 

The trade has been moderately firm, but not active. In Holland and the lower 
Baltic prices have receded, and at this time prime samples can be bought at Hamburgh 
at from 45s. to 47s. f. 0. b., and perhaps at even less rates, Freights from these ports 
are also at present very low. We believe that 2s. per quarter would cover, at present, 
the cost of freight, insurance, and delivery at the first port, of Hamburgh grain cargoes, 
and probably 3s, or 3s. 3d. from the lower Baltic depéts. The average of these 
charges during the last twelve months has ranged between 3s. 6d. and 4s., but they 
are liable to great fluctuation, in consequence of the frequent rise and fall in the 
amount of tonnage offering. 

These prices and facilities are calling out orders from this country, and we must 
be prepared to see a moderate accession to our grain imports shortly. It would not 
be profitable to make these imports with a view to immediate introduction at the pre- 
sent duty (17s. per quarter), but there is a feeling in the trade that the Gazette average 
will rise steadily, in consequence of the better quality of the grain which will change 
hands in our market, Itis believed that the very inferior samples which have been 
selling at from 40s. to 50s., while the better sorts have been commanding nearly 70s. 
are pretty well exhausted, and, consequently, that the average will no longer be 
unduly influenced by the poor qualities. If these views are correct, independent of 
other causes the duty will necessarily decline, and so leave an opening for the intro- 
duction of bonded parcels. It is to be observed that the large extent of these bonded 
parcels at present makes money rather scarce in the corn trade. Many of them are 
held by our merchants as owners, but the larger part probably are the property of 
foreign consigners, to whom the English factor, according to the rule of the trade, 
has advanced two-thirds of the value of consignment. 





RATE OF INTEREST. 
The Bank of England movement has been. 
LIABILITIES. ASSETS. 
Week Circu- Public Private Secu- “s 
ending. lation. Deposits. Deposits. rities. Bullion. 
March 14 ..£20,293 .. £6,804 .. £17,476 £34,507 .. £13,835 
os 21... 90,158 .. 7,065 .. 17,376 34,389 .. 13,964 .. 
2» 2.. 20,559 .. 7,319 .. 17,103 34,765 .. 13,987 .. 
April4 .... 20,831 .. 7,074 .. 16,763 34,642 .. 13,825 .. 
~ She-ce TAQ .. 62981... Te 33,322 .. 138,572 . 
» 18.... 91,502 .. 3,197 .. 17,710 [32,693 .. 13,626 . 
and the reserve has been at the same dates :— 
March 14... .. £7,712, April 4 .. .. £6,728 
~ Sue os A as oo 


——_— aa a emo 
These figures exbibit the action of the payment of the dividends for the auarter 

ended on the 5th April. The reduction of the public deposits is very palpable, and 

the money derived from that source shows itself in an increase of the circulation and of 
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the private deposits. There is also a gradual diminution of securities, arising, most 
probably, from the easy return of the advances made during the two last months. 

The revenue tables published on the Sth April, although not quite satisfactory, 
were in no way calculated to excite alarm. 

The Bank rate remains at 3}, and throughout the month money has been easy at 
from 3} to 44, or even less, on respectable paper. In fact, the terms ‘' tigltness” and 
‘‘ difficulty” have hardly been applic«ble to the state of things in London for the last 
three or four weeks. In the country the case has been different. In Yorkshire the 
manufacturers who sell to the merchants, instead of waiting, as they usually do, five 
or six weeks before they call for payment, apply for the money almost as soon as the 
goods are delivered. We do not think that the probabilities are in favour of the 
London money-market remaining for any long time at its present rate. We believe 
that the temporary concentration of provincial capital at the Bank, has a great deal to 
do with the receat decline of the rate of interest. The permanent causes of a cheap- 
ness of money are, the absence of any eligible channels in which the large capitalists 
ean employ their funds, But believing, as we do, that by far the greater part of the 
shares of railways ‘‘ in progress” are destined to come into the hands of this class of 
persons before long, and considering that numerous solid public companies are bid- 
ding for loans at 4 and 5 per cent., and that there is likely to be a great demand for 
capital in the trade of the provinces, we do not think there will be any surplus of 
ready cash sufficient to govern the London market. 





Potes of the Month and Entelliqence. 


InisH AND Scorcn CrrcuLatTion SumMARY for the past month. The 
returns of circulation of the Irish and Scotch banks, for the four weeks end- 
ing the 28th March last, as printed on another page, give. the following as 
the average circulation, viz.— 

Average circulation of the Irish banks £7,444,960 
Average circulation of the Scotch banks 3,018,681 





Average circulation of these banks during the past 
month 10,463,641 
On comparing these amounts with the returns for the month ending the 
28th of February last, it shows— 
A decrease in the circulation of the banks in Ireland of £24,769 
A decrease in the circulation of the banks in Scotland of 65,111 


Total decrease last month.... £89,880 
And as compared with the month ending the 29th of March, 1845, it 
shows— 
An increase in the circulation of the banks in Ireland of £392,783 
An inerease in the circulation of the banks in Scotland of 67,811 


Total increase on the year... £460,594 , 

On comparing the present returns with the amounts which the several 
banks are now authorised to issue, under the New Banking Act, it appears 
that the following is the state of their circulation :— 

The Irish banks are above their fixed issue £1,090,466 
The Scotch banks are below their fixed issue 68,528 


Total circulation above the fixed issue... £1,021,938 
This excess of circulation is based on the stocks of gold and silver coin 
held by the several banks ; and the amounts on hand during the past month 
appear to have been as follows :— 
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Gold and silver coin held by the Irish banks £2,568,158 
Gold and silver coin held by the Scotch banks...... 1,182,147 


Total of gold and silver coin. . £3,700,305 


Being an increase in the amount held by the Irish banks over that of the 
receding month of £858, and a decrease in the amount held by the Scotch 
anks of £11,330; the total decrease on the month in the amount of gold 

and silver coin in Ireland and Scotland being, therefore, £10,472. 

The comparative extent of the circulation of notes under and above £5 
has been as follows :— 
In Ireland Above £5. .£3,071,589....Under £5. . £4,373,371 
In Scotland ditto 828,778 ditto 2,189,993 


Totals. . £3,900,367 £6,563,364 
The decrease in the circulation has been chiefly in the notes under £5 in 
Ireland, being £29,827 ; and in notes above £5 im Scotland, being £55,504. 
These circumstances are noted, because they indicate some of the causes 
which periodically influence the state of the circulation in Ireland and Scot- 
land. On the stocks of specie held by the banks they are now at liberty to 
issue notes to the extent of £2,678,367 above the limit of their fixed issues. 


NATIONAL Bank or ScorLanp.—Appointment of a new Manager. 
The proceedings of the Directors of this bank, with reference to the appoint- 
ment of a manager, i place of Mr. Crosbie, whose retirement we noticed in 
our last number, appear to have created a great sensation amongst the bank- 
ing public in Scotland. The Directors it seems have advertised that the 
office will be thrown open for general competition; and the officers in the 
establishment very naturally inquire, whether the public are to infer from this 
that there is no person already in the bank’s service qualified to become the 
manager? A pamphlet, in the form of ‘a Letter to the Shareholders of the 
National Bank,”’ has been forwarded to us, which we think places the question 
in a very proper light. We are no advocates for that species of promotion in 
public establishments which depends exclusively on age and length of service, 
(although these should never be overlooked); but we like to see talent and 
ability meeting with every possible encouragement ; feeling quite sure that 
the prosperity of all large Joint Stock Companies must depend on the 
directors choosing their officers for these qualities. It will be strange, how- 
ever, if in so large an establishment as the National Bank of Scotland the 
directors are unable to find any of their present officers fitted for the post 
now vacant; but we hope the result may prove this is not the case. We 
rane agree with the writer of the pamphlet above referred to in the 

ollowing general remarks on the appointment of officers in public companies. 

“The general practice in cases of this kind, sanctioned by experience, 
and proved to be most advantageous, has always been regularly to promote 
those trained in the establishments to which they belong. Whatever may 
be the general knowledge, and the high talents a stranger might bring into 
the service, these have always been found to be more than counter-balanced 
by the want of that intimate acquaintance with the working of the particular 
establishment,—an accurate knowledge of the character of those employed 
in it,—and a total ignorance of the wants, wishes, tempers, and caprices of 
that portion of the public who lend it their support. On the other hand, the 
effect of such an arrangement on those who are thus superseded is most 
important. They only, who have been placed in such a situation, can fully 
understand the bitter feelings which are called forth among those who have 
spent the prime of their life in sedulously promoting the interests of their 
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employers, and who then make the painful discovery, that their past experi- 
ence and all their exertions terminate merely in disappointment, and that 
another is. placed before them to reap the benefit of that prosperity which 
they had been instrumental in producing. Nor are these feelings inoperative 
in the future. Relaxed application—disgust with the employment,—and an 
anxious desire to escape from a servitude where their prospects are so effec- 
tually obscured, infallibly ensue. This leads to the result that all who are 
most worth retaming seek and find other situations where they have better 
hopes, while those who remain in this thraldom are chiefly men who are com- 
pelled by necessity to submit, with the best grace they can assume, to what 
they find it beyond their power to remedy. Under the influence of such 
feelings, it cannot be wondered at, if the duties imposed upon them are ineffi- 
ciently discharged, or if they should become callous to their employers’ 
interest.” 


SroppaGe oF Messrs. LATHAM AND Co. or Dover.—We regret 
having to announce the stoppage of this bank, consequent on the death of 
the senior partner in the firm, Mr. Henshaw Latham, whose decease took 
place on Friday the 10th April. On the following Monday it was announced 
“that the business of the bank was suspended.” The liabilities are spoken 
of as under £100,000, and it is said that the creditors will receive 15s. in the 
pound, which we hope may prove correct. The fixed issue of the bank, which 
was called the “ Dover Union Bank,” was £9,577. The only surviving 
partner is Mr. Samuel Metcalfe Latham ; and the fiat of bankruptcy in the 
Gazette of Tuesday, 21st April, is as follows :— 

“$. M. Laruam, banker and ship agent, Dover, to surrender May 7, and 
June 9, at twelve, at the Court of Bankruptcy, London. Mr. Whitmore, 
official assignee, Basinghall Street ; solicitors, Messrs. Bridges and Co., Red 
Lion Square, London.” 


RoBBERY OF THE WARWICK AND LEAMINGTON BANKING Com- 
PANY. Weare glad to find that one of the parties concerned in this robbery, 
Elisha George Blaney, was prosecuted to conviction at the last Warwick 
Assizes. 


Provipent Cierks’ AssociaTion.—The second election of annuit- 
ants on the Benevolent Fund of this excellent Institution, will take place at 
the London Tavern on the 6th of May instant; after which in the evening a 
Public Dinner of the members and friends of the association will be held at 
the same place. We hope to be able to record that the proceedings were in 
all respects as satisfactory as last year, when a munificent subscription was 
made at the dinner for the purpose of enlarging the fund for the annuitants. 
After what we have so very recently written respecting the Provident Clerks’ 
Association we need not say that we cordially recommend it to the favor of 
our readers. 


Foreicn Lorreries.—Since the passing of the Act, rendering it illegal 
to advertize Foreign Lotteries in this country, the agents for the brokers 
abroad, who have the sale of tickets in their hands, have adopted the plan of 
sending the particulars of the schemes by post, and if any person has been so 
unfortunate as to have purchased a share in any of the Lotteries of a former 
period, he is inundated with communications, similar to those we published 
some time since. It seems, however, that in addition to the annoyance thus 
occasioned, the senders of the circulars do not- frequently pay the postage, 
leaving it to be assumed, however, that the omission is quite accidental. A 
cotemporary, says, “Our attention has been directed to a species of fraud 
practised upon respectable trading-houses in the metropolis, by the promoters 
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or agents of Foreign Lottery Schemes. It is that of addressing unpaid 
communications of the notable devices to persons in this country; which 
communications are designed to convey to the receivers of them, that the 
failure of franking was purely an oversight, and an exception to the usual 
practice. An instance of this sort is before us. A printed circular enclosing 
a handbill, has been received by a mercantile firm, which circular has a post- 
script, stating, that ‘the present could not be prepaid all the way, we have, 
therefore, requested our correspondent in London, Mr. , to return 
the postage to you on application.” The space for the name being left blank, 
with the appearance of an omission, by a subordinate, to fill it im. But upon 
closer scrutiny it is very apparent that the blank is a mere matter of form for 
deception; the space is not sufficient for the insertion of three letters! A 
correspondent, who says the receipt of such circulars is by no means unfre- 
quent, is at a loss as to a means of redress; and we fear it is difficult to 
discover any that it would be desirable to adopt. But perhaps the most 
effectual way of checking the imposition would be to return the communica- 
tions. The practice is certainly highly discreditable; and we trust that this 
exposure of it will at least tend to deter the parties implicated in the case 
before us.” 

We notice this subject because some of our readers may have suffered 
from the same mistake as to the postage ; and it may be useful for them to 
know how the matter really stands. 








Joint Stock Bank SHares.—The following list, showing the annual dividend 
paid by the banks quoted, the amount paid up on their shares, and the present 
price of the shares in the market, has been prepared from the brokers’ lists ; but 
we shall feel much obliged if the several banks will favour us with any corrections 
that may appear necessary. 





NAME OF COMPANY. a Pa) py, NAME OF COMPANY. 





ENGLISH. 
Carlisle City and District 10 
5 


Stourbridge and Kidderminster. . 

Shropshire Banking Company .. 

Wolverhampton and Staffordshire 
|| Wilts and Dorset 


IRISH. 
National of Ireland 
| Provincial of Ireland 
ditto New... 
Royal of Ireland. . . 
Hibernian Bank 


i 
o 


Com. of London 
Cumberland Union 
Leeds Banking Company 
London and Westminster 
London Joint Stock Bank 
London and County 
Liverpool Royal .. 
Manchester and Liverpool District 
Nat. Prov. England 
North and South Wales.......... | 
Union of London 
Berks Union Bank 
Birmingham Banking Company .. 
Cheltenham and Gloucester 
Devon and Cornwall 
Gloucestershire 

ull 


1 | 





com Brom he 
WOGWAS & 719 
Sent 








fren | 


SCOTCH. 
Bank of Scotland 
Royal of Scotland 
British Linen Company .. 
Commercial 
Western of Scotland 
Eastern 
City of Glasgow 
Clydesdale Banking Company 
Edinburgh and Glasgow 
Caledonian 
ST EN vis. c:hias.s.0nebeeenoiont 
| North of Scotland 
| Union of Scotland 
| National son 
Exchange Bank of Scotland 
FOREIGN. 
Australasia 
Union of Aust 





to 


Shas 
Pes 


Leeds and West Riding 
Liverpool Bank 
ditto Borough Bank . 
ditto Commercial 
ditto Banking Company 
ditto Union 
Newcastle 
Northampton Union 
Sheffield and Hallamshire 
Sunderland 
West of England and South Wales 
Northamptonshire Banking Co. .. 
Dudley and West Bromwich - 
Birmingham Town and District .. 
Birmingham and Midland 


to 
Seow 


~ 
Pratod 


Hitt 


_ 


British N. America - 
Colonial 
Ionian 


~ 
S2neoenwnaw 
Ke 








_ 





- 
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Money Market. 


ENGLISH FUNDS.—Shewing the Highest and Lowest Prices between the 
28th March, and the 28th April, 1846. 





Capital. Title of Stock. Dividends due.| Highest. | Lowest. | At Apl. 28. 


| 
# | 
14,553,000 | Bank Stock (div. 7 per Ct.)- Apl. and Oct. | 205 
125,726,567 | 3 perCt. Red. Anns. - do. | 5 O54 
368,975,292 | 3 per cent. Consols Anns. Jan, and July. | ¢ 96% 
| 
| 








825,990 | 3 percent. Anns. 1726 Jan. and July. | 
New 34 per cent. Anns, Apl. and Oct. 
430,076 | New 5 per cent. Anns. - Jan. and July. 
1,294,586 | Long Anns. (expire 1860) - Apl. and Oct. 
300,972 Ditto. 30 years (expire 1859) do. 
266,636 Ditto. 30 years (expire 1860) Jan. apenty. 
C,000,000 India Stock (div. 104 per cent. 
1,734,300 Ditto Bonds 1000 (div. 34p.c.) | Mar. ont Sept. | 
: Ditto, under £1000 - - do. 
3,662,784 South Sea Stock (div. 33 p. c.) | Jan. and July. 
3,497,870 Do. Old Anns. (div. 3 p. c.) Apl. and Oct. 
Do. new Anns. (div. 3 p.c.) ~ | Jan. and July. 
3 per cent. Anns. 1751 do. | do. —- 
300,000 | Canada guarantd. deb. 4. bs) 102 
Ex. Bills £1000 ae p- da: 19s. pm. 27s. pm. 
Ditto. £500 do. - 30s. + | 18s. pm. , 27s. pm. 


Ditto. Small do - +| 208. pm. | 28s. pm. 
Ditto. Commercial do. - - —_ pi. 


| | 
| | | 


97 














PRICES OF FOREIGN STOCKS, 28th APRIL, 1846. 


Austrian Bonds, 5 per Cent. - - - 
Belgian Bonds, 45 per Cent.- - - - 
Brazilian Bonds, 5perCent. - - - 
Ditto New, 5 per Cent. 1829 and 1839- 
Ditto New, 1843 - - - - 
Buenos Ayres Bonds, 6 per Cent. 
Cuba Bonds, 6 per Cent.- - - 
Chilian Bonds, 6 per Cent. - - 
Ditto, 3 per Cent. Deferred- - 
Columbian Bonds, 6 per oe - 
Danish 3 per Cent. - . 

Greek Bonds 1824—25, 5 per Cent Ditto, 3 per Cent. Spanish Bonds 
Ditto ex. over due Coupons -- 2 per Cent. Venezuela Bonds - 

5 per C. Mex, 1837 ex. ena coup & deb. 314 | Ditto. Deferred - - 

Ditto, Small - - - - -- —_ (Dividends on the above payable i 
Ditto, Deferred Stock, 5 per Cent. ~ - Dutch 2} per Cent. - - - - 
Ditto, Debentures - - - - - - - Ditto 4per Cent. Loan - - 
Neapolitan Bonds, 1824, 5 per Cent. - Ditto 5 perCent. - - - 
Peruvian Bonds, 6 per Cent. - - 35 | 5 per Cent. new Loan 1837 - 
Prussian Bonds, 4 per Cent.- - - Neapolitan Bonds, 5 per cent. 
Russina Inseription, per cent. 


IRISH STOCKS, 25th APRIL, 1846. 
3 per Cent. Consols, - - - - - - - 95}${ Exchequer Bills, Short - - 
Reduced 3 per Cents. - - - — | Bank Stock - - - - - - 
33 per Cent. Stock - - - 96% | Roya! Canal Stock - - - - 
Reduced 34 per Cents. - — | Grand Canal Stock- - - - 
4 per Cent. Stock - - - — | Ditto, Debentures, 6 per Cent 
35 per Cent. Debentures - — } Ditto. ditto. 4 per Cent. 
Exchequer Bills- - - - — |4 per Cent. City Debentures 


Portuguese Bonds, 5 perCent. - - 58 

Ditto, Converted - - - - - = « 574 
Ditto, Small - - - - - - - = « 

Ditto, Annuities, 1855- - - — 

Russian Bonds, 1822, 5 per Cent.i in £ Ster. 1103 
Ditto. ditto. Metallic - 2-2 es — 

Spanish Bonds 5 per C. a.v. from Noy. 184. 253 
Ditto. ditto. ditto. 184-  — 

Ditto. ditto. ditto. 
Ditto, Passive Bonds - - - - 
Ditto, Deferred - - - - 


iwiS1s31es1 


zn 
~ 
Lal 


FRENCH FUNDS, 25th APRIL, 1846. 


f. 
5 per Cents.—divs. due Mar. and oe - 120 3 3 per Cents.—divs. June and Dec. - 
43 per Cents, - - - - - = = - 112 40] Bank of France—divs. Jan. and July 
4perCents. - - - - - - « = + 106 —/] Laffitte Bank (5000 fr. shares) - - 


PRICES OF BULLION. 


Foreign Gold, in Bars (Stand.), per oz. £3 17 9 New Dollars - - - - - peroz, £0 4 Of 
Foreign Gold, in Coin, Portugal Pieces 3 17 Silver, in Bars (Standard) - 04 
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Bank of England Weekly Returns. 


An Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows : 
ISSUE DEPARTMENT. 


1846. 1846. 1846. 1846. 1846. 
March 2I1st.| March 28th | April 4th. | April 11th. | Apri 18th. 








£ £ £ £ £ 
Notes issued 27,264,475 | 27,269,245 | 27,181,980 | 27,030,255 | 27,031,510 











Government debt. 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities , 2,984,900 2,984,900 2,984,900 2,984,900 2,984,900 
Gold coin and bullion 11,554,194 | 11,558,964 | 11,460,445 | 11,308,300 | 11,250,593 
Silver bullion 1,710,281 1,710,281 1,721,535 1,721,955 1,789,917 





27,264,475 | 27,269,245 | 27,181,980 | 27,030,255 | 27,031,510 




















M. MARSHALL, Chief Cashier. 


BANKING DEPARTMENT. 
~ 1846, t 1846. 1846. 1846. 





~ 1846. 
March 21st. | March 28th.| April 4th. | April 11th. | April 18th. 





£ £ #é 4 
14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
3,780,009 3,789,971 3,799,503 3,352,391 
Public deposits (including Ex- 

chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) .... 7,065,422 7,319,625 7,074,026 4,210,976 3,197,029 
Other deposits 17,356,203 | 17,103,928 | 16,763,047 | 18,069,993 | 17,710,987 
Seven day and other bills 921,887 953,579 965,446 959,379 936,017 


43,676,521 | 43,720,103 | 43,155,027 | 41,145,739 | 39,806,117 











Government securities (i g 

Dead Weight Annuity) 13,136,440 | 13,136,731 | 13,136,440 | 14,437,065 | 13,957,865 
Other securities -| 21,806,194 | 22,181,392 | 22,058,613 | 19,438,782 | 18,736,602 
Notes 8,033,665 7,683,690 7,316,415 6,728,120 6,515,990 
Gold and silver coin 700,222 718,290 643,541 541,772 595,660 














| 
43,676,521 | 43,720,103 43,155,027 | 41,145,739 | 39,806,117 














M. MARSHALL, Chief Cashier. 








Che Erchanges. 
The Prices quoted are those actually negotiated on Change.—April 27, 1846. ; 


Amsterdam, short, 12 63 to 7 Paris, 3 months, 26 2} to5 Leghorn, 3 months, 30 65 to 70 
Ditto, 3 months, 12 94 Marseilles, ditto, 26 10 Genoa, ditto, 26 10 to 124 
Rotterdam, ditto, 12 9} Frankfort, ditto, 1223 Naples, ditto, 393 
Antwerp, ditto, 26 74 to 10 Vienna, ditto, 10 10 to 11 Palermo, ditto, 1194 
Bruscels, ditto, 26 74 to 10 Trieste, ditto, 10 11 to 12 Messina, ditto, 119? 
Hamburgh, ditto, 13 143 to 15 | Cadiz, ditto, 363 to § Lisbon, 60 days’ date, 523 
Paris, short, 25 75 to 80 Madrid, ditto, 363 Oporto, ditto, 52} 

April 27, 1846. 

The premium on gold at Paris is 15 per mille, which, at the English Mint price of €3 17s. 103d. 
per ounce for standard gold, gives an exchange of 25 524; and the exchange at Paris on London at 
short being 25724, it follows that gold is 0°78 per cent. dearer in London than in Paris. 

y advices from Hamburgh, the price of gold is 436 per mark, which, at the English Mint price 
of £3 17s. 104d. per ounce for standard gold, gives an exchange of 13 104; and the exchange at 
Hamburgh on London at short being 13 114, it follows that gold is 0°34 per cent. dearer in Lon- 
don than in Hamburgh. 

The course of exchange at New York on London is 109 per cent., and the par of exchange 
between England and America being 109 23-40 per cent., it follows that the exchange is 0-58 per 
cent. against England. But the quoted exchange at New York being for bills at 60 days sight, the 
interest must be deducted from: the above difference. 





ES ee ee 
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Bankers’? Wleeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the LONDON GAZETTES. 


PRIVATE BANKS. 





| Ps se AVERAGE AMOUNT. 
NAME OF BANK. | Issue. 





March 7. | March 14. | March 21. 


£ £ | £ £ 
Abingdon Bank || 29,316 || 26,387 | 25,678 | 26,020 
Andover Bank | 17,751 || 14,856 | 14,045 | 15,897 
Ashford Bank 11,849 || 11,981 ; 11,082 | 11,924 
Aylsham Bank | 5,854 4,819 | 4,764 4,891 
Aylesbury Old Bank 48,461 || 38,893 | 38,920 | 38,115 
Baldock and Biggleswade Bank 37,223 || 33,736 | 33,214 | 33,837 
Barnstaple Bank 17,182 || 13,565 | 14,276 | 15,341 
Basingstoke and Odiham Bank ....|| 24,730 || 22,887 | 22,953 | 22,894 
Bedford Bank 34,218 || 33,064 | 34,244 | 34,279 
Bedford and Bedfordshire Bank... . 8,515 7,986 7,650 | 8,002 
Bewdley Bank 18,597 || 16,742 | 16,541 | 16,682 
Bicester and Oxfordshire Bank .... |} 27,090 || 22,787 | 23,346 | 24,708 
Birmingham Bank—Attwoods & Co.|| 23,695 || 22,014 | 23,153 | 23,170 
Birmingham and Warwickshire Bank|| 18,132 || 16,460 | 16,027 | 15,976 
Blandford Bank 9,723 8,666 | 8,970 8,956 
Boston Bank—Garfit and Co. ....|| 75,069 || 57,722 | 58,822 | 62,410 
Boston Bank—Gee and Co. 15,161 |} 10,328 | 11,845 | 12,583 
Bridgewater Bank 10,028 9,366 9,729 9,643 
Bristol Bank 48,277 || 38,445 | 37,875 | 36,497 
Broseley and Bridgenorth Bank....|| 26,717 || 24,596 | 24,074 | 23,530 
Buckingham Bank 29,657 || 25,139 | 26,108 | 25,501 
Bury and Suffolk Bank 82,362 || 79,250 | 79,790 | 78,982 
Banbury Bank 43,457 || 34,819 | 36,088 | 36,182 
Banbury Old Bank 55,153 || 45,142 | 44,625 | 45,046 
Bath City Bank 4,572 3,589 | 3,485 3,300 
Bedfordshire Leighton Buzzard Bank|| 36,829 || 35,748 | 36,029 | 36,723 
Birmingham Bank—Taylor & Lloyds} 38,816 || 37,992 | 37,767 | 38,420 
Bradford Old Bank 12,676 || 11,647 | 11,319 | 11,446 
Brecon Old Bank 68,271 || 64,017 | 71,068 | 69,284 
24,698 || 22,323 22,306 
Brighton Union Bank 33,794 || 31,862 ‘| 30,843 
Burlington and Driffield Bank ....|| 12,745 |} 10,413 10,482 
Bury St. Edmund’s Bank 3,201 3,070 3,112 
Bromsgrove Bank 16,799 || 15,445 16,620 
Cambridge Bank (Mortlock & Sons) || 25,744 || 21,610 20,823 
Cambridge and Cambridgeshire Bank 48,758 49,922 
Canterbury Bank 29,444 29,378 
Carmarthen Bank 21,526 20,392 
Chertsey Bank 3,512 3,641 
Colchester Bank 19,910 ,0U3 | 20,830 
Colchester and Essex Bank 37,570 38,962 
Cornish Bank 47,153 47,750 
Coventry Bank 8,925 8,675 
City Bank, Exeter 21,191 22,035 
Craven Bank 77,454 76,388 
Christchurch Bank .,.......... = 2,429 2,415 2,347 
VOL. Vv. . 
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| | 

















NAME OF BANK ——| = econ schon —— ~~ 

_— | March 7. | March 14. | March 21. | March 28. 

. |} £ | | | | 2£ 

ee wr elaien ) 7,001 | 7,003 & 919 6,843 | 6,944 
Chepstow Old Bank ............ 95387 | 9,360) 9,421 | 9,206 | 8,850 
Derby Bank—Messis. Evans ppm 13,332 i 12,738 | 13,097 12,966 13,957 
nets | gat | See | ae | | ee 

erby Se | 97.237 0,0/0 | 2 » 10e 26,656 
Devizes and Wiltshire Bank ...... 20,674 | | 17,817 | 17,811 | 18,149 | 18,880 
OS 10,657 | 9,700 | 10,020 | 10,116 | 10,522 
EE TIMES v.cccccceescescene 13,881 | 12,717 12,549 | 12,418 | 12,684 
Doncaster Bank and Retford Bank 63,519 | 58,489 59,108 | 59,119 | 60,215 
Dover Union Bank .............. 9,577 8,120 | 8,493 8,485 8,164 
Darlington Bank ................ 86,218 | 80,658 | 80,867 | 84,235 | 85,862 
Devonport Bank ................ 10,664 || 9,245 | 8,987 | 9,049 | 9,193 
Dorchester Old Bank ............ 48,807 || 44,026 | 43,704 | 42,952 | 42,940 
East Cornwall Bank.............. 112,280 || 104,992 | 105,463 | 109,037 | 111,283 
Bost Ride Denk .............5.+. 53,392 || 46,306 | 46,349 45,851 45,794 
nar — Bishops Stortford Bk.|| 69,637 || 51,072 | 51,212 52,323 | 53,792 
os eta wiles hee aleve 37,894 || 31,479 | 31,976 | 33,690 | 35,773 
re 24,293 || 19,205 | 18,622 | 18,122 | 17,930 
Farringdon Bank & Bank of — 8,977 8,088 8,294 8,168 8,265 
ere 14,202 || 13,700 | 13,776 | 14,033 | 14,182 
Faversham Bank ................ | 6,681 4,945 4,885 4,668 4,913 
Godalming Bank ................ | 6,322 6,061 6,239 5,905 6,028 
ae a aaated and King ey 17,786 | 17,110 | 17,442 | 18,299 
OS eer aren ee 4,524 |} 13,538 | 12,961 | 12,748 | 13,593 
+n may tg and Co. .. | 30,372 || 24,469 | 24,574 | 26,068 | 27,880 
astings re 38,038 |} 33,060 | 33,408 | 32,432 | 33,061 
Hereford City and County Bank ..|| 22,364 |} 19,341 | 18,746 | 19,819 | 19,648 
Hertfordshire Bank and Ware Bank || 23,635 || 19,284 | 19,049 | 19,228 | 20,615 
Hull and Kingston-upon-Hull Bank || 19,979 || 17,420 | 17,525 | 17,662 | 17,786 
Huntingdon Town and County Bank|| 56,591 || 50,525 | 52,675 | 53,267 | 53,552 
rere rrr 5,778 4,762 4,769 4,743 4,937 
— ened Dao cntenwns te 22,711 | 22,720 | 23,761 | 24,305 
NOI 0 cic acainsaesioe oer 9,015 || 13,745 | 14,326 | 14,098 | 14,580 
Hertfordshire, Hitchen Bank ...... 38,764 || 35,328 | 36,569 | 37,398 | 39,233 
——e Ross, & Archenfield Bank || 27,625 | 25,442 | 25,557 | 26,207 | 25,410 
Ipswich eee 21,901 | 20,483 | 21,041 | 22.016 | 22,888 
I — wd ne Market Bank ened 76,793 | 77,141 | 77,815 | 77,516 
ET eee 9895 || 18,815 | 19,030 | 19,171 | 18,799 
a —~ - eevee Bank.... = | 23,575 | 22,882 | 23,674 | 23,217 
I errr 090 | 6,336 | 9,870) 9,663 9,866 
rl Old Bank ........ _—_ 20,471 | 20,950 | 21,307 | 21,275 
PE | <bse Chneeeae awd ean | 44, 44,281 | 44,552 | 43,488 | 44,340 
Kettering Bank ................ | 9,192 | 7,861 | 7,580| 7/592) 7,826 
Lane End Staffordshire Bank...... | 5,624] 5,610 | 5,480 | 5,533 | 5,610 
PP sec cckeey ents Veen es || 53,357 58,316 | 59,578 | 48,005 | 41,448 
Leeds Union Bank .............. | 37,459 | 35,783 | 35,761 | 36,394 | 36,393 
Leek and Staffordshire Bank ...... 4,009 | 3,601) 3,821 3,726) 3,906 
i canetheereeeenee 32,322 | 28,194 | 29,372 | 30,684 | 31,325 
EE oo vnc bis cb bb bint 44,836 | 42,623 | 43,122 | 43,074 | 43,708 
Lichfield Bank... 06.66.6666 e0 es 22,786 | 18,828 19,540 19,653 | 20,395 
Lincoln Bank 2... 6.6660 6606 +e.! OO842 | 77,112 75,792 «77,140 80,078 
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| Authorised | AVERAGE AMOUNT. 
NAME OF BANK. ieae, ——— 
| | March 7. | March 14. March 21. | March 28. 
£ £ £|2|28 

Llandovery Bank and Llandilo Bank) 32,945 || 19,715 | 19,347 21,089 | 23,093 
Loughborough Bank ............ | 7,359 7,567 7,569 7,123 | 7,082 
Lymangton Bank ..........00000s00+ | 5,038 4,187 4,079 | 4,049; 4,539 
Lynn Regis and Lincolnshire Bank || 42,817 || 40,845 | 39,922 | 38,712 | 38,903 
Lynn Regis and Norfolk Bank ....|) 13,917 || 13,317 | 13,417 | 13,315 | 13,841 
Macclesfield Bank .............. | 15,760 || 12,243 | 12,289 12,773 | 12,890 
Manningtree Bank .............. | 7,692 6,440 | 6,555 | 6,512! 6,541 
Marlborough Bank .............. || 19,073 || 15,130 | 14,869 | 14,863 | 15,440 
Marlboro’ & North Wiltshire New Bk. | 12,490 || 11,079 | 10,767 | 10,747 | 11,418 
Merionethshire Bank ............ | 10,906 || 7,841 7,297 7,359 | 7,904 
ee 18,688 || 17,837 | 18,112 18,433 | 18,964 
Monmouthsh. Agricult.& Comml. BK. 29,335 || 28,340 | 28,385 26,462 | 26,647 
Monmouth Old Bank ............ 16,385 || 14,709 | 14,925 | 14,942 | 15,048 
Monmouthshire Newport Old Bank | 8,600 || 8,997 9,156 8,292 7,260 
i gS ee eee || 28,788 | 28,317 | 28,316 | 27,121 | 27,852 
Newark and Sleaford Bank........ || 51,615 || 45,423 | 44,933 | 44,894 | 46,036 
ee | 36,787 || 32,515 | 32,872‘ 33,368 | 35,109 
Newmarket Bank............0.2. 23,098 || 20,119 | 20,333 | 20,455 | 21,161 
Norfolk and Suffolk Bank ........) 4,551 2,326 2,140 | 2,065 2,192 
Norwich Crown Bank ............ | 45,120 || 40,285 | 39,542 | 39,121 | 40,579 
Norwich and Norfolk Bank........ || 75,372 || 68,647 | 68,218 | 66,964 | 68,600 
Nottingham & Nottinghamshire Bk. | 10,866 9,774 9,367 9,553 | 10,321 
| Nemeston Bank «oo... ccsccccccs 5,898 5,099 5,835 | 5,725 5,839 
Naval Bank, Plymouth ..........|| 27,321 || 21,758 | 21,131 | 21,137 | 22,465 
New Sarum Bank .............. | 15,659 || 12,985 | 12,667 | 11,977 | 11,757 
Nottingham Bank .............. 31,047 || 28,270 | 28,576 | 29,887 | 30,151 
Gemestry Banke. «505.0006 0sc0cc06 18,471 || 15,603 | 16,036 | 16,309 | 17,064 
ee oooh SAS 12,396 |- 12,966 | 13,196 | 13,475 
Oxford Old Bank .............. | 34,391 || 31,820 | 32,538 | 33,459 | 33,993 
Old Bank Tonbridge ..........+. | 13,183 |} 12,118 | 11,952 | 11,769 | 12,025 
Oxfordshire Witney Bank ........ | 11,852 || 10,915 | 10,875 | 11,052 | 11,678 
Pease’s Old Bank, Hull .......... || 48,807 || 45,040 | 44,027 | 44,854 | 43,999 
a | 11,405 || 10,953 10,748 | 10, 355 | 9,877 
Peterborough Bank—Yorke & Co. . 12,545 | 10,010 9,609! 9,891 | 9,966 
Peterborough Bank—Simpson & Co. 12,832 | 10,614 | 10,720 | 10,907 | 11,707 
Pembrokeshire Bank ............ | 12,910 | 10,565 | 10,885 | 10,787 | 11,043 


Reading Bank—Simmonds and Co. || 37,519 || 37,176 | 37,142 37,645 | 37,465 


| 
| 
Peusance Union Bank........,...|| 31,461 | 25,878 | 25,687 | 23,611 | 22,745 
Reading Bank—Stephens and Blandy) 43,271 || 41,162 41,227 40,457. 41,329 








Richmond Bank, York............ 6,889 5,573 5,964 5,222 4,924 
Ringwood and Poole 11,856 | 10,347. 10,467 10,805 11,431 
EES Se re 5,590 | 3,336 3,445 3,338 4,036 
Rochester, Chatham, & Strood Bank 10,480 8,713 9,120 9,124 9,832 
Romsey and Hamshire Bank ...... 3,875 3,768 3,787 7 3,742 3,697 
US eee 16,393 15,555 = 15,535 15971 15,800 
Es cnt cccnesheaed oxi 17,250 §=14,830 14,539 13,701 | 15,089 
i titi ada al 29,864 23,470 23,930 23,974 25,588 
Re “igate and Dorking Bank. . 13,700 14,530 14,340) 12.811 12,518 
Ross Old Bank, Here fordshire sake 4,420 4,233 4,429 1,463 1,253 
Saffron Walden & North Essex Bank 47,646 | 41,613 40,890 40,987) 41,817 
Salop tn . Dik ce Sienbe mene Cea | 22,338 17,647 18,745 17,610 17,905 
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or agents of Foreign Lottery Schemes. It is that of addressing unpaid 
communications of the notable devices to persons in this country; which 
communications are designed to convey to the receivers of them, that the 
failure of franking was purely an oversight, and an exception to the usual 
ice. An instance of this sort is before us. A printed circular enclosing 
a handbill, has been received by a mercantile firm, which circular bas a post- 
script, stating, that ‘the present could not be prepaid all the way, we have, 
therefore, requested our correspondent in London, Mr. ——, to return 
the postage to you on application.” The space for the name being left blank, 
with the appearance of an omission, by a subordinate, to fill it in. But upon 
closer scrutiny it is very apparent that the blank is a mere matter of form for 
deception ; the s is not sufficient for the insertion of three letters! A 
correspondent, who says the receipt of such circulars is by no means unfre- 
uent, is at a loss as to a means of redress; and we fear it is difficult to 
discover any that it would be desirable to adopt. But perhaps the most 
effectual way of checking the imposition would be to return the communica- 
tions. The practice is certainly highly discreditable; and we trust that this 
exposure of it will at least tend to deter the parties implicated in the case 
before us.” 
We notice this subject because some of our readers may have suffered 
from the same mistake as to the postage ; and it may be useful for them to 
know how the matter really aad. 











Joint Stock Bank Suares.—The following list, showing the annual dividend 
paid by the banks quoted, the amount paid up on their shares, and the present 
price of the shares in the market, has been prepared from the brokers’ lists ; but 
we shall feel much obliged if the several banks will favour us with any corrections 
that may appear necessary. 















































lan.|Pa.| .. | _ | An.| Pd. |p. 
NAME OF COMPANY. Div.| up. | ™~ NAME OF COMPANY. Div.| up. om 
iat 
ENGLISH. | Stourbridge and Kidderminster. .| — | — | 144 
|| Shropshire Banking C | 7b 
. . ta | ropshire Banking Company ..| — | — 
Se Set ne <eeencins = by sia || Wolverhampton and Staffordshire) — | — | 16 
Cumberland Union.............. 10 | 20 | — I Wilts and Dorset ..........+++. 6) ma — 
Leeds Banking Company ........ 8 | 15 | 224) IRISH. 
London and Westminster........ 6 | 20 | 273), National of Ireland ............ 5 | 174) — 
London Joint Stock Bank........ 6 | 10 | 144), Provincial of Ireland............ 8 | 25 | 50 
London and County.............. 5 | 20 ad ditto New.... 8 | 10) — 
Liverpool Royal ...............- 8 [500 |835,)' Royal of Ireland --| 5110) — 
Manchester and Liverpool District | 6 | 10 125|| ES OS Serer —|2;— 
Nat. Prov. England ..... -| 6 | 35 | 354) eceen | 
North and South Wales... -| 4110) 91) Bank of Scotland .............. | 6/100 165 
Semeaeeemeencssse~ore-eee) O19 | OED ae teatene ..0..-.-000-0- | 6 |100 1574 
Birmingham Banking Company ..| 10 | 10 | 214 | — Company ........ S ad mo 
Chelten! and Gloucester ...... 10] 5| 6 natin... .... | 6| 50! 79 
Devon and Cornwall ....... +--+} 6 | 25 | 35 || pet, at seen, 3ine| 1 
Gloucestershire. vs». 20 000010200 | 28] 10 | 90 | City of Glasgow s..2ccccsccsece| 4 | 10 | 18 
Leeds and West Riding..........| 10 | 93 — || Dyscedale Banking Company --|— | 19 | 138 
Liverpool Bank ................ 10 | 124) 223) Caledoninn tena —| sal 43 
ditto Borough Bank ........ 10} 10) 9} North British .. wi | 10| of 
ditto Commercial .......... | 10 | 10 | 184! North of Scotland =1"s| 2 
ditto Banking Company .... | 104} Union of Scotland........... -| — |100 92 
— - Union, ....-.cccccccees at ed E> fpipeenennatanets el Sassy 14} 
OCWCABEIE 2.0... ccc ccccccccscee 7 ee ee ee ee ee ee | | ! 
Northampton Union 14 5 ond Exchange Bank of Scotland .... [etn | 
Sheffield and Hallamshire........ 5| 4|— FOREIGN. | 
SED ic kntadncdsaecnawen 8|/ 7\/— | NRO EEE Te |} — | 40 | 254 
West of England and South Wales| 6 | 12} 13 || Union of Australia.............. | 10 | 25 | 26 
Northamptonshire Banking Co. ..jm— | 5 | 6 ||  Ditto............ceeeeeeeeeee | 10 | 24 — 
Dudley and West Bromwich ....| 10 | 5 | 124, British N. America ............ | 6| 50 | 444 
Birmingham Town and District ..| — | — | 8 || Colonial .......... --+| 6 | 25 | 16 
Birmingham and Midland........ > heaesl GUE INES 3 cea cecvannecsdets dass 6} 95 | — 
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Monep Market. 






































ENGLISH FUNDS.—Shewing the Highest and Lowest Prices between the 
28th March, and the 28th April, 1846. 
Capital. Title of Stock. Dividends due.) Highest. | Lowest. | At Apl. 28. 
z& ' 

14,553,000 | Bank Stock (div. 7per Ct.)- - | Apl. yy Oct. 207 2045 205 
125,726,567 | 3 perCt. Red. Anns. - - - 95% «|| (of 054 
568,975,292 | 3 percent. Consols Anns. - - | Jan, a July. | 96g 95 964 

825,990 | 3 percent. Anns. 1726 - -|Jan.andJuly.| 95% | 94 — 
New 3} percent. Anns, - - | Apl.and Oct. | 97 } 96 07 
430,076 | New 5 per cent. Anns. - -/|Jan.and July, | 10s | 10 += 
1,294,586 | Long Anns. (expire 1860) - - | Apl.and Oct. 105 | 1 104 
300,972 | Ditto. 30 years (expire 1859) - do. 10 | a 
266,636 | Ditto. 30 years (expire 1860) - | Jan. and July. | 108 10 — 
C,000,000 India Stock (div. 104 per cent. ) do. 2614 259 260 

1,734,300 | Ditto Bonds #1000 (div. 3}p.c.) | Mar. and Sept. 29s. - | 258. pm. | 33s. pm. 

_—— Ditto, under £1000 - - - do. | $28. p 25s. pm. | 33s. pm. 
3,662,)84 South Sea Stock (div. 34 p. c.) | Jan. and July. 107 | 107 — 
3,497,870 | Do. Old Anns. (div. 3 p.c.) - | Apl. and Oct. | — _ 
2,460,830 Do. new Anns. (div. 3 p.c.) ~ | Jan. and July. 96} | 95 _ 
530,100 | 3 percent. Anns. 1751 do. «| do. -- | — — 
300,000 Canada guarantd. deb. 4. ae " 102 | 102 — 

Ex. Bills #1000 os p- day) ——_ 30s. pm. | 19s. pm. | 278. pm. 

Ditto. £500 _—_— 30s. pm. | 18s. pm. | 278. pm. 

—— Ditto. Small fe: - + we 30s. pm. | 20s. - Pm. | 28s. sa 


Ditto. Commercial do. - - 








PRICES OF FOREIGN STOCKS, 28th APRIL, 1846. 


Austrian Bonds, 5 per Cent. 


Greek Bonds 1824—25, 5 per Cent 
Ditto ex. over due Coupons oe 

5 per C. Mex. 1837 ex. overdue coup & deb, 314 
Ditto, Small - - - - ow 


Belgian Bonds, 4 per Cent.- - - - = 99 
Brazilian Bonds, 5perCent. - - - 82 
Ditto New, 5 per Cent. 1829 and 1839- - — 
Ditto New, 1843 - - - - = = = = 80 
Buenos Ayres Bonds, 6 per Cent. - - - 38 
Cuba Bonds, 6 perCent.- - - - - - — 
Chilian Bonds, 6 per Cent. - - - - - 97 
Ditto, 3 per Cent. Deferred- - - - - — 
Columbian Bonds, 6 per Cent. - - - - 17 
Danish 3 per Cent. - -- - - = 87% 


Ditto, Deferred Stock, 5 per Cent. - = = 163 
Ditto, Debentures - - - - -- = 
Neapolitan Bonds, 1824, 5 per Cent. “+ = 
Peruvian Bonds, 6 per Cent. - - - - 35 


Prussian Bonds, 4 per Cent.- - - 


TRISH 
3 per Cent. Consols, - - - - - 95) 
Reduced 3 per Cents. - _ 
33 per Cent. Stock - - 963 


Reduced 34 per Cents. - 
4 per Cent. Stock - - - 
34 per Cent. Debentures - 
Exchequer Bills- - - - 


Ditto, Passive Bonds - - - 
Ditto, Deferred - - - - 


2 per Cent. Venezuela Bonds 
Ditto. Deferred - - 


Dutch 2} per Cent. - - - 
Ditto 4per Cent. Loan - - 
Ditto 5 perCent. - - - - 


5 per Cent. new Loan 1837 - 
Neapolitan Bonds, 5 per cent. 
Russina Inscription, 


STOCKS, 25th APRIL, 1846. 


Exchequer Bills, Short 
Bank Stock - - - - 
Roya! Canal Stock - - 
Grand Canal Stock- - - - 
Ditto, Debentures, 6 per Cent 
Ditto. ditto. 4 per Cent. 
4 per Cent. City Debentures 





FRENCH FUNDS, 25th APRIL, 1846. 


5 per Cents.—divs. due Mar. and Sept. - 136 5 
44 per Cents, - - - - - - = « - 112 40 
4perCents. - - - - - - « - - 106 — 





Laffitte Bank (5000 fr. shares) 





PRICES OF BULLION. 


Foreign Gold, in Bars (Stand.), per oz. £3 17 H 
Foreign Gold, in Coin, Portugal Pieces 3 17 


New Dollars - - ‘~ 
Silver, in Bars (Standard) 


Ditto, 3 per Cent. Spanish Bonds 


per cent. 


3 per Cents.—divs. June and Dec. 
Bank of France—divs. Jan. and July 


peroz, £0 4 
---+ 04 


Portuguese Bonds, 5 perCent. - - - 58 
Ditto, Converted - - - - - = - = 574 
Ditto, Small - - - - - = © 2= 2 2 m= 
Ditto, Annuities, 1855- - - - - - .- — 
Russian Bonds, 1822, 5 perCent.in €Ster. 1104 
Ditto. ditto. Metallic. - - —- 
Spanish Bonds 5per C. aiv. from Nov. 184- 253 
Ditto. ditto. itto. 184-  — 
Ditto. ditto. ditto. 184- — 


oh 
> ath 


(Dividends on the above payablei in n London. _ 
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Bank of England Geerklp Returns. 


An Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows : 
ISSUE DEPARTMENT. 

















1846. 1846. 1846. 1846. 1846. 
March 21st.| March 28th | April 4th. | April 11th. | Apri 18th. 
4 rf £ £ z 
I itcccncdnengionaees 27,264,475 | 27,269,245 | 27,181,980 | 27,030,255 | 27,031,510 
Government debt.............. 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ........ «++| 2,984,900 2,984,900 2,984,900 2,984,900 2,984,900 
Gold coin and bullion 11,554,194 | 11,558,964 | 11,460,445 | 11,308,300 | 11,250,593 
IED woccckteensosses 1,710,281 1,710,281 1,721,535 1,721,955 1,780,917 





27,264,475 | 27,269,245 | 27,181,980 | 27,030,255 | 27,031,510 




















M. MARSHALL, Chief Cashier. 


BANKING DEPARTMENT. 


~~ 1846. 1846. 1846. 1846. 1846. 
March 21st. | March 28th.} April 4th. | April 11th. | April 18th. 








£ £ £ £ £ 
Proprietors’ capital............ 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
| ERIC Rae 3,780,009 | 3,789,971 | 3,799,503 | 3,352,391 | 3,359,084 


Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) ....| 7,065,422 7,319,625 7,074,026 4,210,976 3,197,029 

Other deposits deseeccccecocces 17,356,203 17,103,928 16,763,047 18,069,993 17,710,987 

Seven day and other bills 921,887 953,579 965,446 959,379 936,017 








43,676,521 | 43,720,103 | 43,155,027 | 41,145,739 | 39,806,117 * 











Government securities (including} 


Dead Weight Annuity) ...... 13,136,440 | 13,136,731 | 13,136,440 | 14,437,065 | 13,957,865 
Other securities ........... +++] 21,806,194 | 22,181,392 | 22,058,613 | 19,438,782 | 18,736,602 
Pines sccbeedeatseetadeets 8,033,665 7,683,690 7,316,415 6,728,120 6,515,990 
Gold and silver coin .......... 700,222 718,290 643,541 541,772 595,660 





43,676,521 | 43,720,103 | 43,155,027 | 41,145,739 | 39,806,117 




















M. MARSHALL, Chief Cashier. 








Che Erchanges. 


The Prices quoted are those actually negotiated on Change.—April 27, 1846. 


Amsterdam, short, 12 63 to 7 Paris, 3 months, 26 23 to5 Leghorn, 3 months, 30 65 to 70 
Ditto, 3 months, 12 9. Marseilles, ditto, 26 10 Genoa, ditto, 26 10 to 124 
Rotterdam, ditto, 12 93 Frankfort, ditto, 122$ Naples, ditto, 39% 

Antwerp, ditto, 26 74 to 10 Vienna, ditto, 10 10 to 11 Palermo, ditto, 119: 

Bruscels, ditto, 26 74 to 10 Trieste, ditto, 10 11 to 12 Messina, ditto, 119; 
Hamburgh, ditto, 13 143 to 15 | Cadiz, ditto, 364 to § Lisbon, 60 days’ date, 523 
Paris, short, 25 75 to 80 Madrid, ditto, 363 Oporto, ditto, 523 


April 27, 1846. 

The premium age at Paris is 15 per mille, which, at the English Mint price of £3 178. 104d. 
per ounce for stand ld, gives an exchange of 25 523; and the exchange at Paris on London at. 
short being 254724, it follows that gold is 0°78 per cent. dearer in London than in Paris. 

By advices from Hamburgh, the price of gold is 436 per mark, which, at the English Mint price 
of £3 17s. 104d. per ounce for standard gold, gives an exchange of 13 103; and the exchange at 
Hamburgh on London at short being 13 114, it follows that on is 0°34 per cent. dearer in Lon- 
don than in Hamburgh. 

The course of exchange at New York on London is 109 per cent., and the par of exchange 
between — and America being 109 23-40 per cent., it follows that the exchange is 0-58 per 
cent. against England. But the quoted exchange at New York being for bills at 60 days sight, the 
interest must be deducted from: the above difference. 
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Bankers’? Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the LONDON GAZETTES. 


PRIVATE BANKS. 








AVERAGE AMOUNT. 





























NAME OF BANK. —— 
March 7. | March 14. | March 21. | March 28. 
£ z£ z£ £ z£ 

Abingdon Bank ........-....06 29,316 || 26,387 | 25,678 | 26,020 | 26,358 
Andover Bank ............+.00- 17,751 14,856 | 14,045 | 15,897 | 14,762 
Ashford Bank ......cccccccscoes 11,849 |} 11,981 | 11,082 | 11,924 | 12,098 
Aylsham Bank ............00000. 5,854 4,819 | 4,764 4,891 5,940 
Aylesbury Old Bank ............ 48,461 || 38,893 | 38,920 | 38,115 | 38,311 
Baldock and Biggleswade Bank .... |} 37,223 || 33,736 | 33,214 | 33,837 | 34,340 
Barnstaple Bank ..........-..++- 17,182 || 13,565 | 14,276 | 15,341 | 15,836 
Basingstoke and Odiham Bank ....|| 24,730 || 22,887 | 22,953 | 22,894 | 23,113 
Bedford Bank ..........+-eee08- 34,218 || 33,064 | 34,244 | 34,279 | 34,445 
Bedford and Bedfordshire Bank....|} 8,515 7,986 7,650 | 8,002 | 8,287 
Bewdley Bank ............+000+: 18,597 || 16,742 | 16,541 | 16,682 | 17,151 
Bicester and Oxfordshire Bank .... || 27,090 |} 22,787 | 23,346 | 24,708 | 25,291 
Birmingham Bank—Attwoods & Co.|| 23,695 || 22,014 | 23,153 | 23,170 | 25,244 
Birmingham and Warwickshire Bank|| 18,132 || 16,460 | 16,027 | 15,976 | 16,227 
Blandford Bank ................ 9,723 8,666 8,970 8,956 9,383 
Boston Bank—Garfit and Co. ..|| 75,069 || 57,722 | 58,822 | 62,410 | 65,919 
Boston Bank—Gee and Co. ...... 15,161 || 10,328 | 11,845 | 12,583 | 13,143 
Bridgewater Bank ............+. 10,028 9,366 | 9,729 | 9,643 | 10,290 
BT I 5. 5 o's bes cccesneces 48,277 || 38,445 | 37,875 | 36,497 | 38,640 
Broseley and Bridgenorth Bank....|| 26,717 || 24,596 | 24,074 | 23,530 | 25,266 
Buckingham Bank .............. ,657 || 25,139 | 26,108 | 25,501 | 26,273 
Bury and Suffolk Bank .......... 82,362 || 79,250 | 79,790 | 78,982 | 80,175 
Banbury Bank ..........+.eee00% 43,457 || 34,819 ‘ 36,182 | 37,213 
Banbury Old Bank ..........+.+. 55,153 || 45,142 | 44,625 | 45,046 | 46,819 
Bath City Bank ............e00- 4,572 3,589 | 3,485 300 | 3,332 
Bedfordshire Leighton Buzzard Bank|| 36,829 || 35,748 | 36,029 | 36,723 | 37,919 
Birmingham Bank—Taylor & Lloyds|} 38,816 || 37,992 | 37,767 | 38,420 | 36,956 
Bradford Old Bank .............. 12,676 || 11,647 | 11,319 | 11,446 | 11,000 
Brecon Old Bank............+++- 68,271 || 64,017 | 71,068 | 69,284 | 68,011 
Bridport Bank ............eeee08 24,698 || 22,323 | 22,437 | 22,306 | 22,552 
Brighton Union Bank............ 794 || 31,862 | 31,597'| 30,843 | 31,232 
Burlington and Driffield Bank ....|} 12,745 |} 10,413 | 10,449 | 10,482 | 10,997 
Bury St. Edmund’s Bank ........ 3,201 3,070 | 3,115 | 3,112 | 3,013 
Bromsgrove Bank ....... rine 16,799 || 15,445 | 15,627 | 16,620 | 17,047 
Cambridge Bank (Mortlock & Sons) || 25,744 |} 21,610 | 21,582 | 20,823 | 22,159 
Cambridge and Cambridgeshire Bank|| 49,916 || 48,758 | 50,136 | 49,922 | 48,828 
Canterbury Bank........... +++. || 33,671 || 29,444 | 29,904 | 29,378 | 28,276 
Carmarthen Bank -............+. 23,597 || 21,526 | 20,455 392 886 
Chertsey Bank............e000- 3,436 3,512 ,338 | 3,641 3,127 
Colchester Bank ............+005 25,082 || 19,910 | 20,003 | 20,830 | 21,813 
Colchester and Essex Bank........ 48,704 || 37,570 | 38,373 | 38,962 | 39,124 
Cornish Bank ...........0eeee0e 49,869 || 47,153 | 46,746 | 47,750 | 48,705 
Coventry Bank..............000: 12,045 8,925 | 8,710 | 8,675} 9,425 
City Bank, Exeter .............. 21,527 || 21,191 | 21,951 | 22,035 | 20,884 
Craven Bank............eeeeees 77,154 || 77,454 | 77,450 | 76,388 | 74,590 
Christchurch Bank .,.......... «| 2,840 2,429 | 2,415 | 2,347 300 
VOL. V. M 











WEEKLY RETURNS OF BANKS OF ISSUE. 






































4 | | AVERAGE AMOUNT. 
NAME OF BANK. — Baniegag preoena PO eEg oor 
March 7. | | March 14. | March 21. | March 28. 
| | 
oF kg ee £ £ £ 
Ra cc pip ve oe. 0le'aere | 7,001 || 7,003 6,919 6,843 6,944 
Chepstow Old Bank ............ | 9,387 || 9,360 | 9,421 9,206 8,850 
Derby Bank—Messrs. Evans ...... 13,332 || 12,738 | 13,097 | 12,966 | 13,957 
Derby Bank—Smith and Co....... 41,304 || 39,565 | 41,269 | 39,741 | 43,657 
Derby Old Bank ................ 27,237 | 25,570 | 26,038 | 25,103 | 26,653 
Devizes and Wiltshire Bank ...... 20,674 | 17,817 | 17,811 | 18,149 | 18,880 
ibn 6c n bbe in wee mere 10,657 | 9, 700 | 10,020 | 10,116 | 10,522 
Doncaster Bank ...............: 13,881 | 12 717 | 12,549 | 12,418 | 12,684 
Doncaster Bank and Retford Bank 63,519 || 58,489 | 59,108 | 59,119 | 60,215 
Dover Union Bank .............. 9,577 8,120 8,493 8,485 8,164 
Darlington Bank .............++. 86,218 || 80,658 | 80,867 | 84,235 | 85,862 
Devonport Bank ...........+.+++ 10,664 | 9,245 | 8,987 9,049| 9,193 
Dorchester Old Bank ............ 48,807 || 44,026 | 43,704 | 42,952 | 42,940 
East Cornwall Bank.............. 112,280 |) 104,992 | 105,463 109,037 | 111,283 
| East Riding Bank .............. 53,392 46,306 | | 46,349 45,851 | 45,794 
Essex Bank & Bishops Stortford Bk.|| 69,637 || 51,072 | 51,212 | 52,323 | 53,792 
NE I on dew bn a Mawes 37,894 || 31,479 | 31,976 | 33,690 | 35,773 
CR ree re 24,293 || 19,205 | 18,622 | 18,122} 17,930 
Farringdon Bank & Bank of Wantage!| 8,977 8,088 8,294 8,168 8,265 
eS ee 14,202 || 13,700 | 13,776 | 14,033 | 14,182 
Faversham Bank ..............-- 6,681 4,945 | 4,885 | 4,668! 4,913 
Godalming Bank ................ 6,322 6,061 6,239 5,905 6,028 
Grantham Bank—Kewney and King}| 19,40) || 17,786 | 17,110 | 17,442 | 18,299 
i Guildford Bank ................ 14,524 |} 13,538 | 12,961 | 12,748 | 13,593 
Grantham Bank—Hardy and Co. ..|| 30,372 || 24,469 | 24,574 | 26,068 | 27,880. 
Ht Hastings Old Bank .............. 38,038 || 33,060 | 33,408 | 32,432 | 33,061 
Ht Hereford City and County Bank ..|| 22,364 |} 19,341 | 18,746 | 19,819 | 19,648 
H Hertfordshire Bank and Ware Bank || 23,635 || 19,284 | 19,049 | 19,228 | 20,615 
Hull and Kingston-upon-Hull Bank!) 19,979 || 17,420 | 17,525 | 17,662 | 17,786 
| Huntingdon Town and County Bank|) 56,591 || 50,525 | 52,675 | 53,267 | 53,552 
| Harwich Bank .............0000- 5,778 4,762 4,769 4,743 4,937 1 
Hemel Hempstead Bank.......... 23,842 || 22,711 | 22,720 | 23,761 | 24,305 | 
. Tiabibem BARK . oo. icone ce cceeces 19,015 || 13,745 | 14,326 | 14,098 | 14,580 
Hertfordshire, Hitchen Bank ...... 38,764 || 35,328 | 36,569 | 37,398 | 39,233 j 
Hereford, Ross, & Archenfield Bank || 27,625 || 25,442 | 25,557 | 26,207 | 25,410 
Ipswich Bank ..'..........+s005 21,901 || 20,483 | 21,041 | 22,016 | 22,888 
i Ipswich and Needham Market Bank || 80,699 | 76,793 | 77,141 | 77,815 | 77,516 
lt MME «¢.0cbntes use ekwess 19,895 || 18,815 | 19,030 | 19,171 | 18,799 
i Kington and Radnorshire wear 26,050 || 23,575 | 22,882 | 23,674 | 23,217 
} Knighton Bank ..........0...+. 9,090 || 6,336 | 9,870| 9,663| 9,866 
M Knaresborough Old Bank ........ 21,825 | 20,471 | 20,950 | 21,307 | 21,275 
OS RP eer ee 44,663 | 44,281 | 44,552 | 43,488 | 44,340 
| Siete oc: .c.....c00c. 9,192] 7/861| 7.580| 7'592| 7.826 
| Lane End Staffordshire Bank...... 5,624 5,610 5,480 5,533 | 5,610 
pe | a oe 53,357 || 58,316 | 59,578 | 48,005 | 41,448 
Leeds Union Bank .............. 37,459 || 35,783 | 35,761 36,394 36,393 
Leek and Staffordshire Bank ...... 4,009 }- 3,601 3,821 3,726 | 3,906 
Leicester Bank............20-05- 32,322 | 28,194 | 29,372 | 30,684 | 31,325 
Lewes Old Bank ..............6. 44,836 | 42,623 | 43,122 | 43,074 43,708 
i Lichfield Bank .........0-.00000- 22,786 || 18,828 | 19,540 | 19,653 | 20,395 
‘Lincoln Bank ...... Wiceteb Ses 100,342 || 77,112 | 75,792 | 77,140 80, ,078 
| 
i 
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AVERAGE AMOUNT. 


























NAME OF BANK. aca — 
March 7. | March 14. | March 21. | March 28 

£ £ , aa £ 
Llandovery Bank and Llandilo Bank|| 32,945 || 19,715 | 19,347 | 21,089 | 23,093 
Loughborough Bank ............ 7,359 7,567 7,569 7,123 7,082 
Lymington IN disc iuel ables theigess 5,038 4,187 4,079 | 4,049 4,539 
Lynn Regis and Lincolnshire Bank || 42,817 || 40,845 | 39,922 | 38,712 | 38,903 
L Regis and Norfolk Bank . 13,917 || 13,317 | 13,417 | 13,315 | 13,841 
Macclesfield REE: Wenakkaas tudaes 15,760 || 12,243 | 12,289 | 12,773 | 12,890 
Manningtree Bank .............. 7,692 6,440 6,555 | 6,512 6,541 
Marlborough Bank .............. 19,073 || 15,130} 14, 869 | 14,863 | 15,440 
Marlboro’ & North Wiltshire New Bk.|| 12,490 || 11,079 10,767 ' 10,747 | 11,418 
Merionethshire Bank ............ 10,906 7,841 7,297 7,359 7,904 
MINE © 5 6 6k 0 h105 06 0 0:0 dans. 18,688 || 17,837 | 18,112 | 18,433 } 18,964 
Monmouthsh. A: "ee 29,335 || 28,340 | 28,385 | 26,462 | 26,647 
Monmouth Old Bank ............ 16,385 || 14,709 | 14,925 | 14,942 | 15,048 
Monmouthshire ae Old Bank 8,600 8,997 9,156 | 8,292 7,260 
pS Se ee ere: 28,788 || 28,317 | 28,316 | 27,121 | 27,852 
Newark and Sleaford Bank........ 51,615 || 45,423 | 44,933 | 44,894 | 46,036 
Newbury Bank..........0.-..00- 36,787 || 32,515 | 32,872 33,368 | 35,109 
Newmarket Bank................ | 23,098 || 20,119 | 20,333 | 20,455 21,161 
Norfolk and Suffolk Bank ........|| 4,551 2,326 2,140 | 2,065 2,192 
Norwich Crown Bank ............ | 45,120 || 40,285 | 39,542 | 39,121 | 40,579 
Norwich and Norfolk Bank........ | 75,372 || 68,647 | 68,218 | 66,964 | 68,600 
Nottingham & Nottinghamshire Bk. | | 10,866 9,774 9,367 | 9,553 | 10,321 
Nuneaton Bank .............00. 5,898 5,099 5,835 5,725 5,839 
Naval Bank, Plymouth .......... 27,321 || 21,758 | 21,131 | 21,137 | 22,465 
New Sarum Bank .............. | 15,659 || 12,985 | 12,667 | 11,977 | 11,757 
Nottingham Bank ..............) 31,047 || 28,270 | 28,576 | 29,887 | 30,151 
Qawestry Thanks... oo soc cc cccs cess | 18,471 || 15,603 | 16,036 | 16,309; 17,064 
COE TINE. dkc i ccvics ccvccess 14,277 || 12,396 |- 12,966 | 13,196 | 13,475 
Oxford Old Bank .............. 34,391 || 31,820 | 32,538 | 33,459 | 33,993 
Old Bank Tonbridge ............ 13,183 12,118 11,952 | 11,769 | 12,025 
Oxfordshire Witney Bank ........ 11,852 || 10,915 | 10,875 | 11,052 | 11,678 
Pease’s Old Bank, Hull .......... 48,807 || 45,040 | 44,027 | 44,854 | 43,999 
Penzance Bank................+: 11,405 || 10,953 | 10,748 | 10,355 9,877 
Peterborough Bank—Yorke & Co.. 12,545 | 10,010 9,609 9,891 9,966 
Peterborough Bank—Simpson & Co. 12,832 | 10,614 | 10,720 10,907 | 11,707 
Pembrokeshire Bank ............ 12,910 || 10,565 | 10,885 | 10,787 | 11,043 
Penzance Union Bank............ 31,461 || 25,878 | 25,687 | 23,611 | 22,745 
Reading Bank—Simmonds and Co. || 37,519 || 37,176 | 37,142 | 37,645 | 37,465 
Reading ee and Blandy|| 43,271 || 41,162 | 41,227 | 40,457 | 41,329 
asa oe ee 6,889 5,573 5,964 | 5, 4,924 
ood and Poole Bask Ls ails | 11,856 || 10,347 | 10,467 | 10,805 | 11,431 
ne ES OS eee rr | 6,590 || 3,336 3,445 | 3,338 4,036 
Rochester, Chatham, & Strood Bank|| 10,480 8,713 9,120 | 9,124 9,832 
Romsey and Hamshire Bank ...... | 3,875 | 3,768 | 3,787 | 3,742! 3,697 
Royston Bank ............se0008 | 16,393 15,555 | 15,535 | 15,771 | 15,800 
EE eee eee | 17,250 || 14,830 | 14,539 | 13,701 | 15,089 
aa dll he iSkin | 29,864 || 23,470 | 23,930 | 23,974 | 25,588 
Reigate and Dorking Bank........ | 13,700 || 14,530 | 14,340 | 12,811 | 12,518 
Row Old Bank, Herefordshire rare 4,420 4,233 4,429 4,463 4,253 
Saffron Walden & North Essex Bank|) 47,646 || 41,613 40, 890 | 40,387 | 41,817 

Salop Bank ........ TS eS See 22,338 || 17,647 A 











18,745 | 17,610 
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aateies AVERAGE AMOUNT. 
NAME OF BANK. , raeanag 
t March 7. | March 14. | March 21. | March 28. 
£ £ £ £ | 2£ 
Scarborough Old Bank .......... 24,813 || 23,880 | 22,783 | 23,857 | 23,941 
Shrewsbury & Market Drayton Bank} 9,700 9,228 | 10,155 | 10,194 | 9,186 
Shrewsbury Old Bank............ 43,191 || 37,940 | 39,199 | 39,902 | 40,473 
Sittingbourn and Milton Bank ....|| 4,789 4,364 4,730 | 4,603 | 4,591 
Southampton Town & County Bank || 18,589 || 16,077 | 16,271 | 16,074 | 16,146 
Southwell Bank ................ 14,744 || 13,268 | 13,047 | 13,951 | 14,216 
St. Albans Bank ................ 3,743 2,001 2,011 2,011 1,840 
Salisbury Bank.................. 23,335 || 22,304 | 22,840 | 22,589 | 23,560 
Shaftesbury Bank .............. 9,813 9,254 9,380 | 10,218 | 10,244 
Southampton and Hampshire Bank 6,770 5,489 5,360 5,606 5,438 
ts inane sateen s aa 9,154 6,910 6,830 | 6,572) 6,914 
Stourbridge Bank................ 17,295 || 17,633 | 18,080 | 17,066 | 15,865 
Stafford Old Bank .............. 14,166 |} 12,818 | 12,787 | 13,270 | 13,858 
Stamford and Rutland Bank ...... 31,858 || 29,856 7 31,290 | 33,368 
Stourbridge Old Bank............ 17,560 || 17,295 | 17,445 | 17,595 | 17,782 
Shrewsbury and Welsh Pool Bank. . || 25,336 || 20,881 | 26,412 | 26,658 | 25,855 
St. Albans and Herts Bank........ 2,333 2,475 2,305 2,334 2,195 
re 29,799 || 26,894 | 26,564 | 27,529 | 28,815 
Tavistock Bank ..........eeeee. 13,421 |} 10,839 | 11,925 | 12,206 | 12,965 
Thornbury Bank ................ 10,026 9,936 | 10,260 | 10,061 9,458 
Tiverton and Devonshire Bank ....|| 13,470 || 11,684 | 11,498 | 11,446 | 11,990 
Thrapston and Kettering Bank ....|| 11,559 || 10,930 | 11,410 | 10,996 | 10,919 
Tring Bank and Chesham Bank.... || 13,531 || 14,076 | 13,993 | 13,462 | 12,125 
Towcester Old Bank ............ 10,801 8,795 8,930 9,036 9,852 
Union Bank, Cornwall .......... 17,003 || 14,393 | 14,207 | 15,183 | 15,776 
Uxbridge Old Bank.............. 25,136 || 22,996 | 22,965 | 23,466 | 25,016 
Wallingford Bank .............. 17,064 || 10,433 | 10,388 | 10,099 ¥ 
Warwick and Warwickshire Bank ..|| 30,504 || 24,457 | 25,691 | 24,960 | 25,997 
Wellington Bank, Somerset ...... 6,528 3,927 4,287 4,144 | 3,903 
West Riding Bank .............. 46,158 || 44,485 | 44,277 | 44,445 | 44,405 
Whitby Old Bank .............. 14,258 || 13,367 | 12,458 | 12,414 | 12,335 
Winchester, Alresford, & Alton Bank|) 25,892 || 21,935 | 21,976 | 22,083 | 23,029 
Winchester and Hampshire Bank ..|| 6,737 6,325 | 6,390 | 6,483 6,730 
Weymouth Old Bank ............ 16,461 || 14,496 | 14,270 | 15,068 | 15,541 
Wirkesworth and Derbyshire Bank. || 37,602 || 34,363 | 34,963 | 35,336 | 36,486 
Wisbeach and Lincolnshire Bank .. |} 59,713 || 50,977 | 51,449 | 53,478 | 56,362 
Wiveliscombe Bank.............. 7,602 7,805 7,333 7,183 6,973 
WolverhamptonBk.(Goodricke &Co.))| 14,180 7,050 | 6,934 8,213 9,759 
Worcester Sag ati ea Rs # oceee 15,463 || 13,188 | 13,516 | 13,662 | 13,794 
Worcester Old Bank ............ 87,448 || 87,276 | 87,015 | 88,159 | 85,774 
Worcestershire Bank ............ 14,309 || 12,201 | 12,175 | 12,800 | 14,230 
Walsall Old Bank .............. 19,937 || 19,491 | 19,565 | 20,367 | 19,784 
Warminster and Wiltshire Bank .. || 24,896 || 22,860 | 22,822 | 23,064 | 23,487 
Wrexham Bank ............+... 3,289 1,917 1,720 | 2,115 | 2,586 
Wolverhampton Bk.(R.&W.F.Fryer)|| 11,867 | 11,324 | 11,162 | 11,474 | 11,963 
Yarmouth and Suffolk Bank ...... 53,060 || 47,165 | 47,177 | 46,644 | 46,857 
Yarmouth, Norfolk, & Suffolk Bank || 13,229 || 10,273 9,794 | 10,056 | 10,544 
Yeovil Old Bank ....... pee becae . |} 10,033 8,251 8,810 9,137 9,339 
York Bank ........+. niewenane 46,387 || 42,885 | 41,779 | 42,779 | 42,468 
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NAME OF BANK. 


| 


AVERAGE AMOUNT. 





Issue. 


March 21. | March 28. 





Bank of Westmorland............ 
Barnsley Banking Company ...... 
Bradford Banking Company ...... 
Bilston District Banking Company. . 
Bank of Whitehaven ............ 
Bradford Commercial Banking Co. . 
Burton, Uttoxeter & Staffords. Un. Bk. 
Chesterfield & Nth. Derbysh. Bkg. Co. 
Cumberland Union Banking Co. .. 
Cheltenham & Gloucestersh. Bkg.Co. 
Coventry & Warwickshire Bkg. Co. 
Coventry Union Banking Company 
County of Gloucester Banking Co. . 
Carlisle & Cumberland Banking Co. 
Carlisle City and District Bank .... 
Dudley & West Bromwich Bkg. Co. 
Derby and Derbyshire Banking Co. 
Darlington Dist. Joint Stock Bkg. Co. 
East of England Bank............ 
Gloucestershire Banking Company . 
Halifax Joint Stock Bank ........ 
Huddersfield Banking Company .. 
Hull Banking Company .......... 
Halifax Commercial Banking Co. .. 
Halifax & Huddersfield Union Bank 
Helston Banking Company ...... 
Herefordshire Banking Company .. 
Knaresborough and Claro Bkg. Co. 
Kingsbridge Joint Stock Bank .... 
Lancaster Banking Company...... 
Leeds Banking Company ........ 
Leicestershire Banking Company .. 
Lincoln and Lindsay Banking Co... 
Leamington Priors & Warwicksh. Bk. 
Leeds and West Riding Banking Co. 
Leeds Commercial Banking Co..... 
Ludlow and Tenbury Bank........ 
Moore & Robinson’s Nottinghams.Bk. 
Nottingham&Nottinghamsh.Bkg.Co. 
Newcastle, Shields and Sunderland 
Union Joint Stock Bank........ 
National Provincial Bk. of England 
North Wilts Banking Company .... 
Northamptonshire Union Bank .... 
Northamptonshire Banking Co... .. 
North and South Wales Bank .... 
Pares’s Leicestershire Banking Co. . 
Saddleworth Banking Company.... 
Sheffield Banking Com 


pan 
Stamford, Spalding & Boston Bkg.Co. 





£ 
9,797 
8,846 
44,612 
9,213 
31,336 
16,019 
52,444 
8,795 
32,170 
12,263 
27,153 
12,205 
122,660 
25,467 
20,432 
38,309 
20,315 
23,155 
24,934 
145,039 
17,497 
28,546 
26,913 
11,907 
37,769 
1,480 
20,272 
26,631 
3,558 
62,520 
20,127 
73,836 
38,092 
13,123 





1,800 
11,484 
8,585 
25,872 
29,899 








March 7. | March 14. 


£ 

9,262 
8,690 
45,753 
9,407 
31,785 
15,335 
57,101 
8,821 
32,098 
12,408 
28,117 
12,252 
125,506 
25,766 
18,480 
37,664 
20,980 
22,255 
24,624 
148,610 
17,334 
31,651 
27,895 
12,183 
38,856 
1,470 
27,185 
3,821 
62,512 
20,050 
73,528 
40,527 
13,216 
1,639 
10,681 
8,625 
27,894 
29,711 


65,323 
408,946 
57,775 


£ z£ 
8,882 | 9,067 
8,358 | 8,490 
46,026 | 45,721 
10,264 | 8,770 


1,497 | 3 
10,815 | 11,257 
9,674 | 10,059 
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| Authorised AVERAGE AMOUNT. 











NAME OF BANK. Issue. 
| March 7. | March 14, March 21. | March 28. 
| £ £ £ | £ 
Stuckey’s Banking Company...... 356,976 351,062 | 356,420 357,361 | 353,074 
Shropshire Banking Company ++++|| 47,951 || 45,630 | 45,353 | 43,295 | 43,347 


Stourbridge and Kidderminster Bank} 56,830 || 54,955 | 55,650 | 57,175 | 59,083 
Sheffield and Hallamshire Bank.... || 23,524 || 21,615 | 22,385 23,207 | 23,997 
Sheffield & Rotherham Jnt. Stock Bk.|| 52,496 || 51,230 | 51,613 | 52,380 | 52,732 
Swaledale and Wensleydale Bank ..|| 54,372 || 44,607 | 46,759 | 49,215 | 51,179 
| 


Stockton and Durham County Bank|) 8,290 | 6,690 6,276 6,887 6,169 
Storey’s and Thomas’s Bank ...... | 9,714 || 10,102 | 10,570 9,608 8,557 
Sheffield and Retford Bank........ 18,744 1,440 1,250 1,115 1,025 


Wolverhampton & Staffordshire Bank|) 35,378 34,212 36,625 | 35,655 | 34,882 
Wakefield and Barnsley Union Bank)! 14,604 |! 12,544 | 12,294 | 11,985 | 12,111 


Whitehaven Joint Stock Bank .... | 31,916 || 30,600 | 31,268 | 31,314 | 31,505 
Warwick and Leamington Bkg. Co. || 37,124 || 36,008 | 35,192 | 36,219 | 39,230 
West of England and South Wales 

District Bank ...........000. 83,535 || 82,364 | 82,392 | 83,383 | 85,019 





Wilts and Dorset Banking Company}, 76,162 || 66,329 | 66,925 | 67,528 | 70,364 
West Riding Union Banking Co. .. || 34,029 || 22,225 | 24,375 | 25,072 | 24,402 
Whitchurch and Ellesmere Bkg. Co.|) 7,475 5,996 5,950 | 5,835 6,156 
Worcester City and County Bkg.Co.|| 6,848 





| 
| 














5,627 5,349 | 5,511 | 5,570 
York Union Banking Company ....|| 71,240 || 69,879 | 69,264 70,826 | 71,525 
York City and County Banking Co. || 94,695 || 83,945 | 84,527 | 85,962 | 86,278 
Yorkshire Banking Company...... | 122,532 || 108,813 | 111,268 si958 115,422 








Sununarp of the abobe Returns. 


Fixed Issue. March 7. March 14. March 21. March 28. 











£ £ £ 
197 Parvate Banks ...... | 5,009,021 | 4,462,485 | 4,496,773 | 4,512,148 | 4,590,012 
70 Joint Stock Banks .. | 3,469,872 | 3,105,853 | 3,150,238 | 3,194,835 | 3,255,694 
267 Torats .. | 8,478,893 | 7,568,338 | 7,647,011 | 7,706,983 | 7,845,706 





The above Weekly Returns of the Circulation of the Private and Joint Stock Banks in 
England and Wales, for the Four Weeks ending respectively the 7th, 14th, 21st, and 28th 
of March last, give the following as the Average Circulation of these Banks for the Month, 
ending the 28th March as follows, viz. :— 

EN NR eee eT Tee a 

ED oo. bonds 60:06 66 cn 00s be nee eenetsiscccse Bee 

Average Weekly Circulation of Private Notes in England and Wales 
during the past Month ........ 2 seco cece cc ccccccccce cece «+ £43692,009 


On a comparison of the above with the Returns for the Month ending 28th February 
last, it shows— 
An increase in the Notes of Private Banks, of ...........+4++.2++-£47,142 
An increase in the Notes of Joint Stock Banks, of................+. 68,130 





Total increase last Month ........£115,272 
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And, as compared with the Month ending the 29th March, 1845, it shows— 
An increase in the Notes of Private Banks, of ....... 


An increase in the Notes of Joint Stock Banks, I a 


Total increase, as compared with the same period of last year 


coseccee £62,393 
28,858 


eee £91,251 





On comparing the above with the “fixed issues,’’ of the several banks corrected up to the 
commencement of the present year, as quoted in the Banking Almanac for 1846, viz.— 


197 Private Banks allowed to issue..............0005 
70 Joint Stock Banks allowed to issue 


267 Banks in all, allowed to issue ..... 


ee ee 


ce eeee ee ee £5,009,021 
3,469,872 


2 cece ee oe £8,478,893 





The following, therefore, appears to be the comparative state of the circulation with 
reference to the fixed issues :— 


The Private Banks are below their fixed issue .......... 
The Joint Stock Banks are below their fixed issue ..............4+ 


Total BELow the fixed issue .... 


see ee ee oe £493,667 
293,217 





SCOTCH BANES. 


Average Circulation, and Coin held during the four weeks, ending Saturday, the 
28th day of March, 1846. 


occs cc ce £186,864 














. . . Av 
mecmcosior. | eae. 
NAME OF BANK. Authorised Cue bel 

Circulation. during Four 

#5 and Under #5. Total. Weeks, ending 

upwards. as above. 
£ £ £ £ £ 

Bank of Scotland...... 300,485 80,335 234,773 315,018 142,798 
Royal Bank of Scotland 183,000 53,885 132,141 186,025 99,489 
British Linen Company 438,024 110,933 275,160 386,094 209,416 
Comml. Bk. of Scotland 374,880 111,714 270,192 | ~ 381,906 144,271 
National Bk. of Scotland 297,024 64,026 195,096 259,122 60,518 
Union Bank of Scotland 327,223 90,136 233,798 323,933 111,122 
Edinburgh & Glasgow Bk. 136,657 42,381 79,840 122,221 41,086 
Bkg. Com. in Aberdeen 88,467 20,633 60,880 81,514 25,438 
Aberdeen Town & Co. Bk. 70,133 20,551 48,094 68,644 12,481 
North of Scotland Bk. Co. 154,319 41,940 94,551 136,491 18,472 
Dundee ao. ; 33,45 6,791 20,947 27,738 384 
Eastern Bk. of Scotland 33,636 9,892 21,757 31,649 6,003 
Western Bk. of Scotland 337,938 87,537 270,251 357,788 100,531 
Clydesdale Banking Co. 104,028 23,070 87,214 110,284 68,148 
City of G w Bank .. 72,921 31,095 69,930 101,025 41,487 
Caledonian Banking Co. 53,434 10,120 37,306 47,426 15,224 
Perth Banking Company 38,656 11,676 28,220 39,897 12,849 
Central Bk. of Scotland 42,933 12,063 29,843 41,906 16,430 
pd 3,087,209 828,778 | 2,189,993 | 3,018,681 | 1,132,147 
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IRISH BANKS, 


Average Circulation, and Coin held during the Four Weeks, ending Saturday, the 
28th day of March, 1846. 



































Ay Circulation during Four Average 
ecks, ending as above. - we yh 
NAME OF BANK. Authorised Coin held 
| oo #5 and Under #5 Total Weeks” be 
| upwards. ; : as above. ” 
£ £ £ £ £ 
Bank of Ireland ...... 3,738,428 || 2,276,675 | 1,980,525 | 4,257,200 | 1,370,175 
Provincial Bank ...... 927,667 434,015 819,397 | 1,253,412 509,345 
Belfast Bank..... ASOT 281,611 33,094 350,232 383,326 160,558 
Northern Bank........|| 243,440 27,676 240,501 268,177 121,667 
Ulster Bank .......... 311,079 28,583 345,746 374,329 101,797 
National Bank ........ 761,757 234,600 579,941 814,541 263,215 
Carrick-on-Suir Nat. Bk. 24,084 10,560 18,184 28,744 7,762 
Clonmel National Bank 66,428 26,386 38,845 65,231 33,639 
TOTALS. ..000000: | 6,354,494 || 3,071,589 | 4,373,371 | 7,444,960 | 2,568,158 














TOTAL CIRCULATION OF THE UNITED KINGDOM. 


The preceding Returns, when combined with those of the Bank of England, form the entire 
Circulation of the Kingdom for the above-mentioned period. The results are as follows :— 
Circulation of Notes for the Month ending February 28, as compared with the Month ending March 28 :— 




















Feb. 28. March 28, | Increase. | Decrease. 

Bank of England.............sseseeeeees £20,166,875 | €19,431,174 = 735,701 
ED svccdnoscexcnessecedsosees 4,468,212 4,515,354 47,142 _ 
Joint Stock Banks ............-sseeeeeee 3,108,525 3,176,655 68,130 i 

Total in England.............s+eseseeees 27,743,612 | 27,123,183 => 620,429 

WINE Ses coc ececcedevsveccdescigosuce 3,083,792 3,018,681 a 65,111 

PEE oh tabinnscncbavesetebesventeeas 7,469,729 7,444,960 = 24,769 

United Kingdom...............+++ €38,297,133 | 37,586,824 — £710,309 








Thus showing a decrease last month of £620,429 in the Circulation of Notes in England, 
and a decrease of £710,309 in the United Kingdom. 

The comparison of the month ending March 28, 1846, with the month ending March 29, 
1845, shows a decrease in the Bank of England circulation of £233,930, an increase in 
Private Banks of £62,393 and an increase in Joint Stock Banks of £28,858 ; being a total 
decrease in England of £142,679: while in Scotland there is an increase of £67,811; and in 
Ireland an increase also of £392,783. Thus shewing that the month ending March 28th, as 
compared with the same period last year, presents a decrease of £142,679 in England, and an 
increase of £317,915 in the United Kingdom. ‘ 

The return of Bullion in the Bank of England for the month ending March 28th, gives an 
aggregate amount in both departments of £13,893,639. On a comparison of this with the 
Return for the month ending February 28, 1846, there appears to be an increase of £335,946; 
and as compared with the month ending March 29, 1845, being the corresponding period last 
year, there is a decrease of £2,112,777. 

The stock of specie held by the Banks in Scotland and Ireland during the mohth ending March 
28th, was £3,700,305, being a decrease of £10,472, as compared with the preceding month. 
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